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THE WEEK. 


Unsettled weather still retards retail trade, and uneven 
distribution of moisture prevents crop prospects from attain- 
ing an ideal position, but the general result is much better 
than normal and far more satisfactory than at this time in 
1904. Mercantile payments are fairly prompt, money is 
easy and abundant, while confidence in the future is the 
ruling sentiment. The decline in Wall Street to the lowest 
average for the sixty most active railway securities since 
last January has had no perceptible influence on business, 
and railway earnings continue to make favorable com- 
parisons with last year’s figures, the early returns for April 
showing a gain of 9.7 per cent. Manufacturing activity 
is unabated, the leading industries reporting a minimum 
percentage of idle machinery, and pig iron production is 
expected to establish a new record of over two million tons 
for the current month. A seasonable reduction in prices of 
commodities was shown on May 1, when Dun’s Index 
Number of $97.564 compared with $99.206 a month pre- 
vious, the decrease occurring chiefly in articles of food. 
Foreign commerce has again shown an increase at this port 
over the same week last year, imports gaining $2,106,066. 
For the first time in many weeks the comparison as to 





exports was unfavorable, but the decrease was only $275,353.” 


Real estate transfers are very heavy in all parts of the 
country, and, in addition to the large amount of building 
operations in progress, the number of new permits indicate 
that much more structural work is contemplated. Little 
interruption from labor controversies is still cause for 
gratification. Bank exchanges at New York for the week 
wege 42.0 per cent. larger than a year ago, and at other 
leading cities the increase averaged 10.9 per cent. 

A little irregularity is noticed in reports from the leading 
centers of the iron and steel industry, but it was not to be 
expected that production and consumption would continue 
to establish new high water marks indefinitely. In fact, it 
is more desirable that a healthy medium position be attained, 
assuring steady operation of the furnaces and mills, rather 
than a feverish rush that cannot fail to produce accumula- 
tion and subsequent cutting of prices to facilitate assimila- 


tion. There is still great pressure for quick delivery of 
structural steel for bridges, buildings and cars, while prac- 
tically all forms of railway equipment are in larger demand 
than supply. Much of the current business is on old orders, 
and in many cases contracts are now being placed for de- 
livery throughout the last half of the ye3r, so that it is 
extremely difficult to ascertain the exact quotations at which 
trade is done. Prices of pig iron are somewhat lower than 
a week ago, but a large increase appears in comparison with 
the corresponding date in 1904. Large contracts for steel 
cars and locomotives have stimulated activity in plates, 
boiler tubes and otber shapes entering into their construc- 
tion, most plants in these lines running at full capacity, 
Statistics of pig iron production, compiled by the Iron Age, 
indicate that the weekly capacity of active blast fur- 
naces on May 1 was 451,331 tons, against 439,564 tons on 
April 1, which was the high point up to that time. Asa 
small increase occurred in furnace stocks during April, it is 
evident that production is running beyond consumption at 
last, and after this month there will probably be a some- 
what smaller output. 

After the stimulation of the special sales last week, a de- 
crease in activity in the dry goods market was to be ex- 
pected. In the primary markets for cottons a few buyers 
still purchase for distant delivery, but, as a rule, operations 
are again confined to current requirements. On the whole, 
results at the clearance sales were satisfactory, an undesira- 
ble accumulation being removed, although in some instances 
material concessions in prices were made. Buyers would 
operate still more freely if weather conditions were season- 
able, and this deficiency will be made up later, at least in 
part. Quotations of cotton goods remain unchanged, but 
the advancing raw material strengthens woolens, in which 
duplicate business arrives more freely. In all textile lines 
the mills are now well engaged. New England shoe shops 
are receiving additional fall orders, the prospect now being 
for as good a season as in 1903. Western wholesalers are 
numerous in the Boston market, and mail orders arrive 
freely now that there is no prospect of desired reductions in 
prices. Local jobbers report‘a large demand for tan shoes. 
While the hide market has lost none of its strength, it is 
less active, but there is a notable scarcity of country hides, 
which are especially firm. Large sales of sole leather, par- 
ticularly hemlock, have occurred as expected, shoe man- 
ufacturers preparing to begin work on fall contracts. 

Weather reports dominate the leading staples. Exces- 
sive moisture and further delay to planting were supporting 
factors in the cotton market, and speculators manipulated 
options to a higher position, despite several periods of 
profit-taking reaction. Stocks are still overwhelming, and 
port receipts testify to the indifference of planters to circu- 
lars advising them to hold back their cotton, while the 
spot situation is strengthened by enormous exports for the 
season and increasing activity among domestic spinners. 
The closing months of the old crop year will witness a very 
heavy consumption of raw cotton, but most estimates of the 
total do not take into account the restricted operation of 
spindles early in the season. Western receipts of 967,217 
bushels of wheat compare with 991,320 bushels in the same 
week last year, while exports from all ports of the United 
States were 483,609 bushels, flour included, against 902,954 
a year ago and 3,711,965 in 1903. Interior arrivals of 876,- 
754 bushels of corn fell short of the 2,155,525 last year, but 
Atlantic coast shipments of 1,442,866 bushels largely ex- 
ceeded the 196,840 in 1904. Further recovery in the wheat 
market has occurred, the cash situation improving with the 
greater activity of the flour mills. 

Liabilities of commercial failures thus far reported for 
May amounted to $3,326,151 of which $1,816,379 were in 
manufacturing, $1,443,473 in trading, and $66,299 in other 
commercial lines. Failures this week numbered 197 in 
the United States against 236 last year, and 21 in 
Canada compared with 23 a year ago. 








DUN’S REVIEW. 


[May 13, 1905. 








SOURCES OF THE GOLD SUPPLY. 





The special mining commissioner of the London Econo- 
mist estimates the world’s yield of gold in 1904, roughly, as 
71,000,000 sterling, the greatest yield on record. Of this he 
apportions 17,500,000 to Australasia, 17,300,000 to the United 
States and Alaska, 17,000,000 to the Transvaal and 
Rhodesia, 4,500,000 to the Russian Empire, from two to three 
millions each to Canada, India and Mexico, and the re- 
maining seven millions to other countries unenumerated. 
In his opinion, there will be an increasing yield in the next 
year or two, perhaps in the next five, and in this period the 
total may rise to 90,000,000 annually. Nearly the whole of 
this increase is to come from the Transvaal, and for the next 
five years that country, which, in 1904, produced 16,000,000, 
should certainly yield at least 30,000,000, Rhodesia, Korea, 
Sumatra, West Africa, Egypt, the Soudan, British Guiana 
and other countries to a less extent, are likely to show some 
increase; but all of them combined will nt, he thinks, show 
a quarter of the increase in the Transvaal. 

On the other hand, he sees good reason to look for a large 
falling off in a number of countries in the next year or two, 
those countries being Canada, the States, India and Austral- 
asia. For example, the Klondike in Canada has been de- 
clining for four years and will not recover; in Rossia, the 
great field of British Columbia, the richer ores are nearly 
exhausted in the best field in the United States, the reefs 
are becoming smaller and poorer in depth, and the next five 
years will probably show a difference there; he also looks 
for a decline in most of the States of Australia. While he 
admits that one can never be quite sure in such a matter, 
and that the mining outlook of an individual field or of a 
country can alter greatly, even in one year, he feels clear 
that a number of mines which have long been among the 
standard producers are slowly reaching old age and ultimate 
extinction. - 

For such countries as West Australia and Queensland, 
where a smaller yield is clearly foreshadowed and where 
gold-mining is of such great relative importance to the trade 
of the country, the respective governments ought to under- 
take a very definite scheme of exploration. He sees one 
factor which tends more and more to a general increase 
rather than decrease in the world’s yield of gold—the fact 
that improvements in methods are gradually bringing within 
the line of profitable working all sorts of low-grade ores 
which engineers would not have considered, ten years ago, 
to be worth bothering with. As an instance of improve- 
mnt, he cites the rapidly increasing yield from dredging, 
which is successfully applied now to ground that would not 
have been looked at, ten years ago, and some of which could 
not have been worked profitably, even three years ago. 
This is quite true, and quite suggestive; yet he might have 
added that return to fields which used to be neglected is not 
wholly because of improvement in methods, for the miner 
always first lays hold of the deposits which are most easily 
and quickly secured, and, as those are worked down or out, 
returns to others which involve more labor. 

What most disturbs this investigator may best be stated 
in his own words: 


The disquieting feature in the outlook is really that the 
falling off is likely to be shown by English colonies, apart 
from South Africa, whereas, as a rule, non English colonies 
are tending to increase their yield. It is natural that this 
should be so, for there has been far more mining explora- 
tion in the colonies for fifty years than in other parts of the 
world. But it is essential that the British people should 
continue to contro] about 70 per cent. of the world’s yield; 
and if their own countries cannot furnish that proportion, as 
they have done in the past, we must so extend our sphere of 
operations as to secure the pick of the ventures to be opened 
up in foreign countries. 


All the foregoing is of great interest, although the esti- 
mates and opinions must be taken at such. Running through 
all of it is the tacit assumption that a continuance of the rate 
of gold yield, and even a continuance of increase in that rate, 


is necessary to general prosperity. We do not stop now to 
discuss this; we merely remark that in view of the absolute- 
ness of the economic law that an increase in the gold supply 
tends (subject to offsetting causes) to a decline in the value 
of money, and also of the continuous and rapid increase in 
the use of such substitutes for money as bank checks and 
clearings, it might be fairly open to question whether pros- 
perity really does require more and more gold. Yet, uvon 
the other side of this question fairly belongs the fact of 
broadening of markets and increase of trade consequent 
upon the development of wants as backward nations come 
forward to a higher plane. The opinion that ‘‘it is essen- 
tial” for England to continue to control some 70 per cent. of 
the world’s yield, seems to accord with the notion that suc- 
cess in trading. is in proportion to the gold the trader can 
secure. Whether the individual, or even the nation, that 
produces the gold is better off than the one that gets it by 
giving other things in exchange for it, is a mooted question 
in economics, and any discussion of it at this time would 
take us too far afield for the present occasion. 





EXPORT MARKETS FOR COTTON GOODS. 





American cotton manufacturers are still unaccountably 
averse to making any concerted movement to broaden the 
foreign outlet for their products. At the annual meeting of 
the New England Cotton Manufacturers’ Association, held 
at Boston, April 26-27, hardly a word was said on the im- 
portant subject of foreign markets, notwithstanding the fact 
that through the efforts of this association the Department 
of “ommerce and Labor has just been collecting an exten- 
sive series of consular reports on export opportunities in this 
field. At the meeting ofthe American Cotton Manufacturers’ 
Association, held at Knoxville, Tenn., this week, there was 
more interest displayed in the subject of trade over- seas, at 
least one important address being devoted entirely to that 
topic. 

The situation as a whole is one that calls for the most 
serious and extended discussion and investigation—followed 
by intelligent and persistent effort to meet and surmount 
the obstacles preventing our manufacturers from obtaining 
a larger share of the world’s enormous trade in cotton goods. 
Perhaps there has been enough discussion in the past ; the 
investigations of the Department of Commerce may prove 
fruitful in practical suggestion. If so, the time has now 
come for action. Export trade, like greatness in the 
proverb, seems to come to some by birth or inheritance— 
British cotton manufacturers of the present generation owe 
much of their trade to this cause. Others achieve it by 
earnest effort—notably the astute and enterprising manu- 
facturers of Germany. A last class has obtained a little by 
having itthrust upon them—and to this class American manu- 
facturers belong in so far as the major part of their export 
trade, that with China, is concerned. 

It cannot be too often reiterated that our position in the 
Manchurian market is essentially weak and unsatisfactory, 
yet itis to this market that two-thirds of our exports of 
cotton cloths are sent. The revision of the old proverb, 
that it is safe to put all your eggs in one basket—provided 
that you watch that basket—does not apply to our trade in 
Manchuria since no amount of watchfulness can protect us 
there. There is hardly a market in the world to which our 
trade is exposed to greater risks and is subject to more 
violent fluctuations. In the nine months ending March, 
1903, we sent cotton cloths to China to the amount of 217,- 
941,961 yards, valued at $10,877,339. The following year 
the exports for the corresponding period fell to 62,365,497 
yards, valued at $3,197,858. For the nine months ending 
March, 1905, these exports rose to the record-breaking vol- 
ume of 321,993,239 yards, valued at $18,022,471. 

Such fluctuations as these three years show are un- 
healthy for any trade. They mean that last year our 
southern mills handling this Chinese business were largely 
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shut down or running short time on such work as they could 
pick up; while this year they are running night and day. 
Next year a rebollion ‘may cut the trade off again, or five 
years from now it may be found that Japanese mills have 
quietly taken this market away from us. Without indulging 
in pessimistic speculations, however, the situation as it exists 
is sufficiently unsatisfactory. It is most undesirable, in the 
first place, to have two-thirds of our trade confined to one 
market. It is still more alarming if that market is subject 
to half a score of adverse influences most, if not all, of which 
are beyond our control. Until our manufacturers can place 
themselves in a position similar to that enjoyed by British 
cotton mill men, of having important markets in every cor- 
ner of the globe, their foreign outlet will remain insecure. 
Only by having a field as broad as the world itself can they 
escape the depressing influence of local wars, famines or 
hard times. 

A careful examination of the latest available returns re- 
garding our foreign trade in cotton goods furnishes some 
matter for encouragement, although the improvement shown 
in a few instances is in no case sufficiently marked to 
really prove that a definite movement to expand our trade 
in the markets in question has begun. The principal gains, 
it is to be noted, have been for the most part in our trade with 
Spanish-speaking countries. The following table shows the 


value of our exports of cotton cloths to these countries for 
the nine months ending with March for the three years 
1903, 1904 and 1905: 
Central American States and British 1905. 1904. 1903. 
eee: $1,086,279 $818,454 $687,714 
UGA Tabs seas haaddbcddhieecccase 189,10 160,070 134,445 
ARR Rg hah ore: ss 580,597 235,142 138,753 
EES BIS PE RRR es 284,870 107,109 53,584 
a SGl is dieeseeddstvendvccc ver 538,063 527,894 428,756 
> Nenadihaaltin wnexbienvesscuet 543,159 525,400 425,193 
GLUE ins cndpanddteiecaeennde 710,905 629,506 1,161,171 
A ees, cakiais ocak’ +4 coed 324,059 438,004 312,662 
Other South America .............. 325.897 296,971 304,540 
Philippine Islands.................. 605,137 177,226 218,627 





Aside from the declines in shipments to Colombia and 
Venezuela, both of which are easily understood, it will be 
noted that there have been unifurm gains. In Central 
America, Cuba and the Philippines these have been 
sufficiently marked to warrant a hope that at last two or 
three manufacturers, at least, have begun to push their 
goods in these markets systematically. If this is the case 
the gains made, though relatively trifling as compared with 
the vast world’s trade in cottons, are encouraging and may 
lead to far larger strides in the near future. If, on the 
other hand, these little advances are accidental—as far as 
our manufacturers are concerned—the effort to solve the 
problem of widening our markets has yet to be begun. 





DUN’S INDEX NUMBER. 





Dun’s Index Number of commodity prices proportioned to 
consumption was $97.564 on May 1, 1905, against $99.206 a 
month previous, and $102.208 a year ago. The decrease of 
1.6 per cent. during the month of April was entirely due to 
the lower level of quotations for articles of food, which com- 
prise about one-half of the aggregate, and which declined 
34 per cent. All other classes showed a small advance, ex- 
cept miscellaneous products, which changed less than one 
per cent. Collapse of speculative inflation of wheat was a 
prominent factor in the month’s variations, producing a 
more wholesome condition in the markets for the leading 
cereal, and other grain was,influenced to some extent, mak- 
ing the fall in breadstuffs almost 8 per cent. This downward 
movement was directly due to the liberal marketing of wheat 


in response to prospects of a very large yield this year, and 
favorable weather conditions tended to lower the position of 


other agricultural products. With the better movement of 
staples there was a larger distribution of all merchandise, 
and the expanding prosperity of the country accelerated the 
demand for manufactured articles, incidentally strengthen- 
ing the markets for wearing apparel, and iron and steel. 


Building activity also increased with the advancing season, 
which was singularly free from labor troubles, so that the 
various materials for structural work were benefited. Aside 
from meat and miscellaneous food products, every subdivi- 
sion exhibited more or less decline in comparison with the 
corresponding date last year, and the net result was a 
cheapening in the aggregate of about 44 per cent. Analysis 
of the statistics in detail discloses the fact that the business 
of the nation is in a much more normal and healthy condi- 
tion than it was a year ago, corroborating similar indications 
by bank exchanges, railway earnings, pig iron production, in- 
solvencies, and all the standards by which trade is usually 
measured. 

In the following t*ble the latest index number figures are 
compared with earlier records : 


Dairy 
Brea. and Other Cloth. Miscella 

—_ Meats. Garden. Food. ine. —— — — 
1860, Jan. 1.. 23.652 10.084 14.169 8.978 22.094 26.082 16.572 121.631 
1864, Sept.1.. 46.138 17.789 29.426 29.562 91.667 61.964 36.191 312.737 
1870, Jan. 1.. 29.076 15.255 21.17816.240 32.986 27.682 23.056 165.473 
1875, Jan. 1.. g. 11.932 17.83214.546 25.718 22.833 18.669 137.578 
1880. Jan. 1.. 223.955 9.206 11.873 22.673 25.002 16.963 122.679 
1885, Jan. 1.. 16.342 9.432 $.996 18.081 15.065 14.245 96.465 
1888, Jan. 1.. 18.565 8.920 15.03010.340 15.140 17.330 14.577 99.90 
1889, Jan. 1.. 18.195 8.705 70 10.480 18.170 17.360 14.496 99.076 
1890, Jan. 1.. 13.765 7.620 12.675 9.935 14.845 16.240 16.111 19 
1891, Jan. 1.. 19.725 7.810 16.27010.215 14.185 15.875 14.217 98.247 
1892, Jan 1.. 17.7 7.895 13.180 9.185 13.430 14.665 13.767 89.822 
1893, Jan 1.. 15.750 9.315 15.290 9.595 13.900 15.985 14.320 94.155 
1894, Jan. 1.. 13.530 8.655 13.945 8.945 12.880 14.565 13.512 86.032 
5, Jan. 1.. 14.311 8.359 12.196 8.607 11.886 12.026 13.607 80.99 
1896, Jan. 1.. 11.380 7.540 10.969 8.898 12.787 12.803 13.403 77.780 
1897, Jan. 1.. 11.729 7.327 10.456 8.170 12.407 13.014 12.399 75.50 
July 1 (low) 10.587 7.529 8.714 7.887 13.808 11.642 12.288 72.455 
1898, Jan. 1.. 13.511 7.336 12.371 8.312 14.654 11.572 12.1 79.940 
1899, Jan. 1.. 13.819 7.520 11.458 9.096 14.150 11.843 12.540 80.423 
900, Jan. 1.. 13.2564 7.258 13.702 9.200 17.484 18.085 16.312 95.295 
1901, Jan.1.. 14.486 8.407 15.556 9.504 16.024 15.810 15.881 95.668 
1902, Jan. 1.. 20.002 9.670 15.248 8.952 15.547 15.375 16.793 101.587 
Feb. 1.. 19.505 9.494 14,384 8.961 15.460 15.494 16.278 99.57 
Mch. 1.. 19.868 9.884 15.611 8.910 15.498 15.563 16.259 101.593 
April 1.. 19.282 10479 13.832 8.827 15.145 15.153 16.554 33 

y 1.. 19.959 10.968 14.737 8.742 15.527 15.702 16.65 : 
June 1.. 19.241 11.269 13.657 8.744 15.539 15.903 16.815 101.168 
July 1.. 20.534 11.628 12.557 8.748 15.583 16.084 16.826 101.910 
Aug. 1.. 19.983 11.679 11.347 8.821 15.582 16.239 16.526 100.177 
Sept. 1.. 17.579 10.402 10.930 8.811 15.773 16.655 16.532 96.682 
Oct 1.. 17.494 10.279 12.931 8.800 15.771 18.736 16.687 100.648 
Nov. 1.. 17.564 10.020 13.408 8.868 15.785 17.383 16.551 99.579 
Dec. 1.. 17.449 9.935 14.656 8.913 15.781 17.178 16.537 100.449 
1908, Jan. 1.. 17.1 9522 14.613 9.418 15.938 17.185 16.576 100.356 
Feb. 1.. 17 9.180 14.337 9.365 16.268 17.095 17.015 100.920 
Mch. 1.. 17.868 9.607 13.539 9.405. 16.504 17.085 17.059 101.067 
April 1.. 16.724 9.659 13.512 9.348 16. 16.564 17.054 99.267 
ay 1..16380 9.755 13.164 9.234 16.543 16.585 16.900 98.561 
June 1.. 17.034 9.216 13.248 9.216 16.793 16.542 16.887 98.936 
July 1.. 17.473 9.269 13.083 9.186 17.186 16.544 16.765 99.45 
Aug. 1.. 17.375 8.977 11 9.266 17.177 16.489 16.807 97.891 
Sep 1.. 17.477 8.921 13.351 9.242 17.137 16.543 16.870 98.54 
Oct. 1.. 16.696 8.830 12, 9.171 16.816 163 6.890 97.378 
Nov. 1.. 16.617 7.994 13.584 9.724 16.680 16.170 17.056 97.825 
Dec. 1.. 16.348 7.956 14.573 9.648 16.822 16.0 6.845 98.22 
1904, Jan.1.. 17.102 98.138 15.287 9.653 17.316 15.887 16.759 100.142 
Feb. 1.. 17.988 8.203 15.078 9.665 18.129 15.774 17.191 102.028 
Mch. 1.. 20.116 8.528 14.547 9.469 17.916 15.849 17.190 103.615 
April 1.. 18.940 8.496 15.369 9.603 17.773 15.268 17.033 102.482 
ay 1.. 18.692 8.226 15.40110.268 17.425 15.360 16.886 102.208 
June 1.. 19.525 8.330 13.156 10.396 17.153 15.437 16.954 100.951 
July 1.. 18.244 9.033 10.64810.406 16.514 15.428 16.919 97.192 
Aug. 1.. 18.251 8.831 10.68910.376 16.622 15.491 16.967 97.227 
Sept. 1.. 18.471 8.468 11.27410.575 16.732 15.508 16.819 97.84: 
Oct. 1.. 18.462 8.586 12.033 10.513 16.617 15.291 16.892 98.394 
Nov. 1.. 18.791 8.238 12. : 16.714 15.389 16.989 99.43 
” 1.2 18.038 8.209 13.828 10.521 17.096 15.972 16.985 100.554 
1905, Jan. 1.. 18.278 7.950 13.94810.699 16.319 16.188 16.936 100.318 
. 1.. 18.082 8.031 13.65610.816 19.887 16.170 17.400 101.042 
Mch. 1.. 18.075 8.417 14.103 10.661 16.916 16.339 17.428 101.939 
April 1 17.719 8.599 12.26810.572 16.984 15.668 17.396 99.20 
ay 1.. 16.408 8.727 11.81310508 17.058 15.760 i7. 97.564 








NOTE.—Breadstuffs include many quotations of wheat, corn, oats, rye and 
barley, besides beans and peas; meats include live hogs, beef, sheep and many 
provisions, lard, tallow, etc.; dairy and garden products include eggs, vegetables 
and fruits; other foods include fish, liquors, condiments, sugar, rice, tobacco, etc.; 
clothing includes the raw material of each industry,and many quotations of 
woolen, cotton and other textile goods, as well as hides, leather, boots and shoes ; 
metals include various quotations of pig iron, and partially manufactured and 
finished products, as well as minor metals, coal and petroleum. The miscellaneous 
class embraces many grades of hard and soft lumber, lath, brick, lime, glass, 
turpentine. hemp. linseed oil, paints, fertilizers and drugs. 

Breadstuffs are now at about the lowest position of recent 
years, which is largely due to the fact that the last wheat 
crop was short and facilitated manipulation for excessive 
prices, while prior to that time there was the influence of 
the very poor corn crop in 1901, which maintained prices 
for that cereal at an unusually high position, not only in 
the succeeding year, but during several subsequent seasons 
while normal domestic stocks were being restored. One 
effect of great international significance was the heavy re- 
duction in. total exports of wheat, corn and flour, which 
have not been up to normal in the last four years, not only 
as to quantity, but even regarding value, notwithstanding 
the higher level of prices. It is to be hoped that favorable 
weather conditions will supply an ample surplus of grain 
this year for shipment abroad. The April decline in the 
cash price of wheat did not equal the fall in the options, 
but amounted to about 18 cents a bushel, while the various 
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minor cereals all lost from one to eight centsa bushel. Very 
little alteration occurred in meats; live hogs and pork prod- 
ucts about neutralizing each other’s fluctuations, while beef 
advanced slightly and sheep declined. 

It is to be expected that dairy and garden products will 
attain about the lowest level of the year at this season, 
provided weather conditions are conducive to large produc- 
tion. There is a tendency to ship such heavy consignments 
to market that consumers do not really absorb them, and 
prices decline under forced sales. A fall of 14 cents a pound 
in butter is effec'ive in depressing the index number, owing 
to the large per capita consumption, and the lower average 
for potatoes is also important. Milk, raisins, dried fruit 
and minor vegetables were also cheaper. As a partial off- 
set there was an advance in fresh apples, and excessive 
arrivals of eggs went into cold storage, checking the de- 
cline, which had already been severe, and bringing a par- 
tial recovery of about 24 centsa dozen. In miscellaneous 
food products the net change was insignificant and few 
alterations occurred. The two leading imported commodi- 
ties moved in opposite directions, sugar declining while 
coffee advanced. While it is true that the world’s supply of 
coffee contracted very sharply during the month of April, it 
is still the fact that stocks are enormous and not easily 
reconciled with current quotations. 

Last month’s small advance in the level of prices in the 
clothing class was well distributed throughout the list. 
Hides, leather and finished footwear rose a trifle; cotton 
goods gained slightly. although raw cotton weakened; a few 
lines of woolen goods advanced, and raw wool remained 
firm, while rubber resumed an abnormally high position. 





RAILROAD EARNINGS. 





The March statement of railroad earnings is practically 
complete. One or two roads have yet to report for the 
month, but with these exceptions all leading systems in the 
United States issuing monthly figures have reported. The 
improvement in earnings noted early in the month has been 
maintained. Total gross earnings of all leading railroads 
in the United States reporting for March are $124,764,086, a 
gain of 9.3 per cent. over last year. The mileage embraced 
this year is 136,883 miles of United States roads and aver- 
age earnings per mile are $911.46, against $855.23 for the 
same roads last year and $882.96 in the corresponding 
month of 1903. The improvement over March, 1903, reflects 
a somewhat larger tonnage this year, but not so great as 
over March last year, and the increase is largely in the 
West and South. Earnings on all classes of roads are 
larger this year than in either of the two preceding years, 
but the decrease last year compared with the preceding 
year, as explained at the time, was due to the depression 
existing in a number of leading industries. There has been 
@ general revival since, and railroad earnings show the im- 
provement. In the following table earnings of leading 
classes of roads are compared for the two years; the mile- 
age included in each group is shown; also the percentage 
of gain this year over last: 

——Mileage—~ -— -Gross Earnings—— Per 


MAROH. 1905 1904. 1905. 1904. Cent. 
Trunk, Eastern.... 13,230 13,164 $26,334,487 $24,365,333 


oa 





Trunk, Western... 9,908 9,875 8,782,632 8,124,796 -+- 8.1 
AnthraciteCoal.... 3,042 3,041 8,119,216 7,355,624 10.4 
Other Eastern. .... 2,210 2,211 3,186,276 2,893,597 10.1 
Central West...... 7,487 7,469 6,810,376 6,721,908 1.3 
Ds <6 necercce 23,038 14,640,271 13,330,341 9.9 
Southern..... .... 23,744 23,446 18,100,406 16,625.557 -+- 89 
Southwestern ..... 28,220 26,884 18,599,386 16,904,117 10.0 
Pacific ............ 24,582 14,339 20,191,036 17,823,808 Ti3'3 

U. S. Roads ....136,883 133,467 $124,764,086 $114,145,081 t 9.3 
Canadian ......... 7,748 7,5 4,093, ,489, 17.3 
Mexican........... 5,920 5,472 4,706,103 4,698,739 -+- 0.2 

Total ..........150,551 146,529 $133,563,189 $122,332,820 +- 9.2 


Compared with last year, the improvement is most notable 
on the Anthracite Coal and Other Eastern roads and on the 
Southwestern and Pacific systems. These four classes re- 
port a gain in earnings of 10 per cent. or more. The 


Trunk lines, Granger and Southern roads also report a con- 
siderable increase, but -on the Central Western roads the 
increase is very small. The larger earnings reported by the 
Granger roads and the Southern and Southwestern systems 
is clearly due to the larger movement of grain and cotton. 


The cotton movement in the South last year was very much 
reduced, but the high prices then prevailing for that staple 
induced such great activity in other lines of trade that 
traffic movement and earnings were well maintained. In 
the following table earnings for March for leading classes of 
roads are compared for three years: 


MARCH. 1905. 1904. 1903. 

ie Sh ROR s tous cdvedeeue $124,764,086  $114,145,081 $114,890,700 
ts dint actinides eaten 136,883 133,467 130,11 
Average per mile........... $911.46 $855.23 : 
I SND ba wdkk cccntocds 26,334,487 24,365,333 25,457,357 
Anthracite Coal ............ 8,119,216 7,355,624 7,564,142 
Central Western ........... 6,810,376 6,721,908 6,706,644 
ET Gicinckiih sb nocd eee 14,640,271 13,330,341 13,660,845 
Rinks Govéecansnenebe 18,100,406 16,625,557 15,870,158 
South Western ............. 18,599,386 16,904,117 16,375,991 
PRED cued bv kdteenusecesdns 20,191,036 17,823,808 17,329,409 


Compared with the earlier months this year, earnings in 
March on all classes of roads show considerable improve- 
ment. The losses generally reported in February were due 
to special causes, but since September last in only one 


month bas the increase in earnings been as large as that re- 
ported in March, and that was in October, when the slightly 
larger gain was due in great part to the rush of passenger 
traffic to the St. Louis Exposition. Comparison is made 
below of earnings of leading classes of roads for the months 


enumerated : 
r TRUNK re Co 


1904. 1903. 
Oct ..$28,024,131 $27,751,875 














AL \ 
1904. 1903. Per Ct. 
$8,312,801 $7,490,917 -+11.0 





























+ 1.0 

Nov . 27,227,718 25,210,528 t 8.0 7,721,959 6,799,907 -+-13.6 
Dec.. 26,160,768 24,273,590 7.8 7,474,011 6,794,210 10.0 

Jan .. 23,890,116 21,220,868 12.6 6,955,369 6,092,752 14, 
Feb.. 21,541,898 21,369,479 0.8 6,170,814 6,118,570 0.9 
Mch . 26,334,487 24,365,333 8.1 8,119,216 7,355,624 10.4 

-—— CENTRAL WESTERN—~  — GRANGER 

1904. 1903. Per Ct. 1904. 1903. Per Ct. 
Oct .. $9,493,341 $8,973,824 5.8 $16,899,368 $16,855,920 7 3 
Nov . 8,976,828 8,053,245 11.3 15,504,975 14,924,622 3.9 
Dec.. 7,448,491 6,870,771 8.4 14,334,075 13,903,618 -+- 3.1 
Jan.. 6,337,935 6,482,619 4.0 12,544,325 12,320,265 + 1.8 
Feb.. 6,199,907 . 6.696,708 — 7.4 10,790,231 11,716,514 — 7.9 
Mech. 6,810,376 6,721,908 + 1.3 14,640,271 13,330,341 -+ 9.9 
-SOUTHERN —_ + SOUTHWESTERN ~ 

1903. Per Ct. 1904. 1903. Per 

Oct ..$19,062,888 $18,059,596 5.6 $20,872,575 $20,651,048 1.1 
Nov.. 18,467.794 16,641,049 11.0 S41, 19,189,659 8.6 
Dec.. 17,222,115 16,175,765 6.5 19.920,927 18,674,298 6.7 
Jan.. 17,825,930 17,501,377 + 18 17,184,554 17,130,386 + .3 
Feb.. 15,146,937 16,524,755 — 8.3 15,390,528 16,536 542 — 6.9 
Mch. 18,100,406 16,625,557 + 8.9 18,599,386 16,904,117 -+10.0 
— PacrFic— ~~ |= UNITED STaATES———— 

1903. Per Ct. 190 Per Ct. 


bo 


1904. . 904. : 
Oct ..$25,033,570 $24,844,218 8 $141,998,045 $138,184,828 + 
Nov.. 24,406,616 22,201,582 9.9 136.249,936 125,218,813 
Dec.. 21,369,511 20,672,622 3.4 126,252,007 118,701,381 
Jan.. 17,826,956 16,934,821 t 53 113,956,859 107,509,826 -+- 5.1 


S 0 
WoO -~) 


Feb . 16,087092 15,844,020 15 101,015,585 103,863,775 — 2.7 
Mch . 20,191,036 17,823,808 13.3 124,764,086 114,145,081 + 9.3 


The movement of important classes of freights, measured 
by receipts of leading products at the chief markets, was 
generally larger in March than in the corresponding month 
of either of the two preceding years. In grain there was a 
gain of 20 per cent. over both preceding years, but this was 
mainly in corn. Receipts of wheat at the leading western 
cities in March this year were very much less than in March 
last year, though about the same as in March, 1903 The 
movement of flour was also less in March this year than in 
March of either of the two preceding years, and the move- 
ment of cattle, sheep and hogs slightly larger. Changes in 
the cotton movement reflect known conditions in the mar- 
ket. These figures explain in some measure changes in 
railroad earnings. Below is given the movement of leading 
products in March this year, last and two years ago, as in- 
dicated by receipts at leading centers: 








MaRca. 1905. 1904. 1903. 
Wheat, bush ............ 13,655,435 « 16,098,243 13,151,909 
Gone DOOR «cs pacnevetens 24,782,268 13,285 046 16,699,360 
Eo in dae cauens 18,696,793 16,941,511 17,301,715 
Barley, bush ............ 6,182,896 6,069,574 3,895,719 
NR a eee 384,121 857,889 972,498 

NR a bk RES 63,701,513 53,252,263 52.021,201 
Flour, bbis.......ccccce- 1.391,362 2,053,320 1.630,189 
Cattie, head .:...cccccece 598,973 638,533 592,165 
Sheep, head............. 773,514 790,257 625,599 
Live hogs, head ......... 1,391,707 1,237,519 1,063,282 
Cotton, ss ¢ oeiongeianiiaiets 693,262 265,800 431,722 


Receipts of grain and flour are shown at ten leading western cities. of 
live stock at five leading western cities, and cotton at leading southern 
port:. 
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“a SOUTH AFRICAN TRADE. 


[From our regular Correspondent at Johannesburg. 





In the Transvaal, and elsewhere to a much less extent, 
March has been the month of orators, and the public has 
been treated to quite an imposing, not to say confusing, 
number of speeches from chairmen of mining companies and 
presidents of commercial chambers who have discussed past 
depression and future recovery until there is little left to be 
said about either. 

Many speakers have turned aside from their own particu- 
lar concerns and taken a broad survey of the commercial 
horizon. And the result, it would seem, has been on the 
whole satisfactory. There has been with these a general 
agreement that the storm has been weathered, and that 
steady prosperity is ahead. How far ahead nobody is in- 
clined to predict. Simply, it is felt the outlook is much 
brighter, and that if the country be content with slow pro- 
gress for awhile things will assuredly come right. Business 
is everywhere being put upon a firmer, sounder basis, as 
the troubles of a year ago gradually disappear. Mining 
and commercial people are congratulating themselves that 
the labor question has been definitely solved, and that the 
prosperity of the mining industry is assured, and with it an 
increased outlet for goods of all descriptions. 

In this connection a valuable report has been drawn up by 
the Johannesburg Chamber of Commerce. The causes of bad 
trade last year are very carefully analyzed, and may briefly 
be said to have consisted of overstocking, huge sales at cheap 
prices of surplus Government and military stores, long credits 
without sufficient discrimination, the frequency of auction 
sales, and too great competition. This last condition was 
very serious, since 3,768 general dealers’ licenses were 
granted, as against 2,021 in 1899, an increase of 86 per cent., 
which is out of all proportion to the increase in population. 

Happily, surplus stocks have been largely absorbed, and 
the other evils considerably lessened, and as a consequence 
the Chamber speaks somewhat hopefully of the current 
year. ‘‘The outlook in regard to the important trade of 
mining materials and hardware is,”.says the report, ‘‘ now 
somewhat brighter, and it is hoped that a normal demand 
upon stocks reasonable in extent may result in prices at- 
taining a level which will ensure a moderate profit on the 
‘turnover. There has of late been a good demand for goods 
required for the construction and fitting of new compounds, 
and also goods connected with hand labor in the mines. 
Several new mines have been starting operations, and a de- 
mand for machine tools, etc., has set in and should improve.” 

A healthier position is anticipated in the near future for 
the building trade, and prospects for groceries and provisions 
are regarded, so far as the Transvaal is concerned, as brighter 
than they have been in recent years, because ‘‘ the discon- 
tinuance of the competition of firms who started trading 
since the war with insufficient capital is placing business 
generally on a firmer financial basis, and with an increase in 
the number of consumers, caused by the additional natives 
employed on the mines and the advent of Chinese labores, 
merchants are looking forward to an improvement in busi- 
hess during the coming year.” 

One other remark upon the whole position is worth giv- 
ing. Addressing the Congress of the Associated Chambers 
of Commerce recently, the President took this distinctly 
hopeful view: ‘‘I am encouraged to say,” he said, ‘‘ that 
the cloud of trade depression that hung over South Africa 
in 1904 is steadily lifting. The mines are producing beyond 
all previous records; new mines are being opened; stock- 
breeding is being re-established; agriculture has had a 
prosperous season; trade is consequ ntly mending; and a 
full survey of the whole position shows improvemen’‘s ‘all 
along the line,’ industrially, financially, and commercially. 
There is every reason for hope that trade will steadily im- 
prove during 1905, and that the country has again entered 
on a period of prosperity ” 


To sum up, leading mining and commercial men here, 
without venturing into prophecy, find solid ground for 
thinking that improvement is near at hand. This is borne 
out by the fact that the value of imports into the Transvaal 
during January showed an increase, not large, over the 
figure for the corresponding month of last year, but this is 
the first rise after a long series of declines. 

Several important questions are still confronting the com- 
mercial community. Railway rates and shipping freights 
still occupy great attention, the recent conference having 
raised great discussion, the end of which can hardly yet be 
seen amid the conflicting views held in different ports. Dur- 
ing the half year ending December 3lst, the surplus earn- 
ings of the Central South African Railways, over 
working expenses, reached nearly a m llion and this has 
brought to life the old protests of the railways being used 
as a taxing machine, instead of customs. Then again the 
battle of the ports for inland trade is being keenly fought, 
making the issue very uncertain. 





WEEKLY TRADE REPORTS. 


Boston.-——Cool and unseasonable weather continues to 
interfere with retail trade in staple lines of dry goods and 
clothing, and serious forest fires and continued drouth are 
unfavorable influences in the agricultural sections. Im- 
proving conditions are noted in building lines and con- 
tracts from January 1 to date are far ahead of last year. 
There is an active call for spruce lumber for immediate 
building operations and mills are unable to fill all orders. 
Business in southern lumber is good at firm prices. Ce- 
ment and other building materials sell well at full prices. 
The excitement in wool continues, and prices are advanc- 
ing under the influence of hardening values in the West 
and foreign markets. Steady activity in chemicals and 
jobbing business in dyes and tanning materials is good. 
Paper mills are busy, with a fair demand noted. Trading 
in oils is improving and paints are active andfirm. To- 
bacco is advancing, with a good demand for all kinds. 
Wines and liquors are active. Harness manufacturers and 
dealers report business good, with the usual spring rush. 
Fall River reports improvement in print cloths, and most 
cotton mills are well occupied, especially those making ex- 
port goods. Woolen mills are busy and are advancing 
prices on their products, owing to the higher cost of raw 
material. Flour is dull and steady. Coarse grains are 
firm and moderately active. This week’s export grain 
movement, mostly corn, is the largest weekly outgo for 
several years. Butter is lower, and cheese and eggs steady. 

Philadelphia.—The wholesale dry goods trade is 
fairly active, and in some quarters collections are prompt, 
but in others they are slow. Manufacturers of shir's are 
busy and in some instances tehind in orders. Manu- 
facturers of clothing report good sized orders for winter 
goods. Wholesale dealers in millinery report sales ahead of 
last year, with collections satisfactory. In jewelry, trade is 
somewhat quiet, but there has been considerable improve- 
ment thus far this year compared with 1904. Manufacturers 
and wholesale dealers in drugs report few large orders from 
salesmen, but buyers are purchasing more frequently, so that 
the volume of trade compares favorably with last year. 

The textile manufacturers, with some exceptions, are fairly 
well employed, the exceptions being in upholstery goods 
and trimmings, in which line business has been unusually 
dull for some time past. In hosiery there is but little idle 
machinery and in carpets the season’s business has been 
fairly satisfactory, although showing a considerable decrease 
over preceding years, with the exception of 1903. Manu- 
facturers of worsted and woolen yarns are doing a good 
business, but much complaint is made of the extreme crest 
of materials. Manufacturers and wholesale dealers in Jum- 
ber report an active demand, prices firm and extreme 
difficulty in obtaining cars for prompt shipment from some 
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southern points. There is more activity; among retail 
dealers and those who are handling builders’ lumber are 
taxed to their utmost capacity to supply the demand. 
Dealers in electrical goods report a busy season. Paint 
manufacturers and dealers are doing an active business. In 
groceries a seasonable business is being transacted. Lead- 
ing jobbing houses report goods moving more actively, 
although the buying is for immediate needs. A number of 
dealers bought freely last season of canned goods, and will 
have more or less of a carry over. Sugars, syrups and 
molasses are quiet, while teas and coffees are in moderate 
jobbing request. Collections are only fair. 


Pittsburg.— Trade in merchandise lines continues 
active. In some retail lines trade is still slow, but it is 
admitted that the demand is better than for over a year. 
Wholesale merchants report a good movement and collec- 
tions are much better. Dry goods trade is active, and while 
buyers are still conservatively inclined they are buying lib- 
erally of necessities and the volume of business is increas- 
ing. Hardware is fairly active. Seasonable lines are in 
fair demand and increased building operations have stimu- 
lated the demand for builders’ hardware. Lumber improves 
as the season advances and wholesalers and yard dealers 
report a large distribution. Prices are unchanged, as fol- 
lows : White pine $85 to $90; yellow pine $24; hemlock 
$16 50 to $18.50 and shingles $3.10 to $3.25. The demand 
for window glass has fallen off somewhat. Many factories 
will close at the end of this month, but several will operate 
all of June. The low price of machine made glass will 
have a material effect on the trade before the next fire, as 
the hand made glass factories must insist on lower wage 
costs to meet the competition of the machine factories. 
Imports of window glass for nine months ending with 
March, 1905, amounted to 239,466 boxes, compared with 
628 ,435 in 1904. Imports of plate glass in the same period 
were 170,046 square feet, as against 232,605 square feet in 
1904. 


Baltimore.—Trade with the wholesalers is seasonably 
active, except in the South, where, owing to farmers holding 
cotton and other local conditions, business is generally stag- 
nated and some failures are resulting. Clothing manufac- 
turers are busy making up fall orders, which to date about 
equal last year’s in point of volume. Collections are up to 
the average, prices are very firm, owing to advances in ma- 
terial and the outlook appears favorable. In dry goods and 
notions, jobbers report doing a fair business, considering 
the lateness of the season, but there is some complaint as to 
collections. Boot and shoe dealers report a brisk trade, 
and collections somewhat better. There is also material 
improvement in leaf tobacco, the demand being active and 
prices high, though collections are slow. Orders for manu- 
factured tobacco are of moderate volume, but prices are 
steadv. In furniture, trade is quite good, both locally and 
with the South; prices are somewhat unsettled, however 
and collections poor. Businessin drugs and chemicals is 
not up to expectations, though slight improvement is noted, 
and collections are fair. The volume of orders for straw 
hats shows a decided increase over last year, and indica- 
tions point to a successful season. 


Atlanta.—Manufacturing and jobbing business is sea- 
sonable, amounting in volume to something more than it 
did last year. Retail trade is up to the average. Many 
building permits are being granted, principally for resi- 
dences and small buildings, so the amount involved is less 
than in 1904. 


New Orieans.—Jobbers report a falling off in the move- 
ment of merchandise, but sales are fair for the season and up 
to expectations, and collections are good. The real estate 
market continues to be active, and there are an unusually 
large number of buildings in course of erection, with a number 
of others to be commenced within a short time. Retail trade 
in all lines is very good. 


—_—— 


Chicago.—Weather conditions were somewhat unsea- 
sonable and the teamster’s strike has made further exten- 
sion. Notwithstanding these drawbacks, trade maintained 
a large volume, new business coming forward satisfactorily 
in manufacturing branches, and building activity has made 
progress. Agricultural reports continue very assuring and 
interior dealings have been on a good scale, country mer- 
chants noting steady improvement in the demand for 
necessaries. Railroad traffic is well sustained in heavy 
material and general merchandise, but a smaller movement 
appears in grain, receipts here being 28 per cent. under 
those of a year ago. Shipments of provisions from this port 
made a moderate gain and those of grain increased 63 per 
cent. Live stock arrivals were larger than last week and a 
year ago and heavy receipts are again reported in hides. 
The markets for these commodities were fairly active and 
values steady, with live hogs and hog product slightly 
higher. 

Raw material for factory consumption comes forward in 
greater volume, receipts of mine and forest products being 
very large. Iron and steel continue in large consumption, 
with prices steady and new commitments for future delivery 
reaching a fair aggregate. There is more activity in the 
production of farm implements, machinery and hardware. 
Receipts of lumber were 57,187,000 feet, against 55,719,000 
feet last week and 27,247,000 feet a year ago. The demand 
continues good for all kinds of woodwork for building pur- 
poses and the lumber yards exhibit well sustained activity 
and an upward tendency in prices. Building material is in 
widespread request and values hardened for brick, stone 
and cement. Plumbing factories have all the work that 
can be attended to for months ahead and new orders for 
future shipment are numerous. Mercantile collections for 
both city and country are reported prompt. Local retail 
trade is of fair volume and the jobbing branches received 
frefjuent reorders in dry goods, shoes and clothing. Finan- 
cial conditions are satisfactory, with money in ready supply 
and offerings slightly better in commercial paper. Sales of 
local securities almost doubled those of a year ago and 
choice bonds are in good demand. Building permits, $620,- 
100, compare with $1,071,100 last week and $279,400 a year 
ago. Real estate sales were $2,529,567, against $2,596,789 
last week and $2,549,103 a year ago. 

Cincinnati.—Retail trade is quiet. Clothing manufac- 
turers report orders for fall and winter delivery coming in 
well. The demand continues good in hardware, lumber and 
building materials. Shoe factories are busy on orders for 
fall delivery. In wholesale dry goods there is a good busi- 
ness, mainly on orders from traveling salesmen and for im- 
mediate deliveries of spring and summer goods. Later de- 
liveries have received considerable attention from retailers, 
and selections for fall and winter have been large. Groceries 
and provisions show a strong tone, with higher prices pre- 
vailing for most articles, and the movement is only moderate. 
The wholesale flour trade report but little animation in the 
market, and prices remain about the same as last week. 

Cleveland —Retail trade has not been so active during 
the past week, owing to unfavorable weather. Hardware 
trade is good, particularly in building materials. Machine 
shops and founders are fairly well employed and are 
working about 75 per cent. of regular force. Automobile 
manufacturers are very busy, with orders booked well ahead. 
The wholesale grocery trade is good. Collections are 
satisfactory. 

Louisville —Manufacturers of clothing report better 
shipments so far than last year. Collections are a littie slow, 
but orders for fall are heavy. The month opened with a fair 
demand for leather, which was somewhat checked by ad- 
vanced prices. Manufacturers of farming implements had a 
good spring trade, and look for satisfactory fall trade. 
Structural iron foundries have done only a fair business. 
Jobbers of groceries have had a fairly active week, with good 
collections. In millinery both sales and collections exceed 
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last year 20 per cent. for the same month. With paints, 
oils and window glass jobbers, trade for the past month has 
largely exceeded any previous period. Jobbers of quéens- 
ware are doing well. Distributers of whiskey find it a little 
more difficult to interest buyers than a year ago, but results 
are fairly satisfactory. 


Minneapelis.—Merchandise buying is seasonable and 
well distributed. A growing disposition is manifest on the 
part of jobbing houses and many retailers to reduce stocks 
and buy only for actual requirements until the present crop 
results are definitely known. Many jobbers are carrying 
larger bills and accounts receivable at this season than for 
some years and an unfavorable crop might require further 
extensions. Collections are fair. Building permits for 
April aggregated $1,572,625, against $898,005 in 1904, and 
for the first four months of this year $3,075,260, against 
$1,898,170 in 1904. Prices of lumber continue very firm and 
stock difficult to obtain. Shipments for the week were 
7,520,000 feet, against 8,000,000 feet a year ago. 


St. Paul.—Unfavorable weather retards retail distribu- 
tion and has an adverse effect upon seasonable lines at 
wholesale, but conditions otherwise are favorable and general 
activity is expected with the advent of higher temperature. 
Immediate business in dry goods has fallen oft somewhat. 
Hats, caps, gloves, clothing and furnishings are quiet, as 
usual between seasons, but forward business for fall delivery 
is of good volume. Footwear sales maintain a satisfactory 
increase over last year and harness manufacturers are well 
supplied with orders. Millinery trade continues good and 
notions are fairly active. Drug trade is of fair volume. 
The demand for shelf and heavy hardware holds up well and 
grocery jobbers report an active business. Collections are 
increasingly prompt. 


St. Louis.— Activity in dry goods is well maintained, 
orders for immediate shipment being very numerous, while 
orders for fail goods are coming in at a greater rate than 
usual at this season. Business in footwear shows no falling 
off, while the other leading lines are fairly active. Retail 
trade is also fair, particularly in house furnishing goods. 
Collections are satisfactory. Receipts of lumber have in- 
creased. Seasoned stock sells well at strong prices. Bnild- 
ing materials, with few exceptions, show no reductions in 
prices. Building permits granted this week were 22 per 
cent. greater than those for the corresponding week last 
yeal. 


Kansas City.—Wholesale trade conditions are generally 
satisfactory. There is a good demand for groceries and in 
footwear business is very active. Wholesale dry goods 
houses report a good trade. Hardware, harness and drugs 
are selling well There is a large demand for lumber and 
prices tend higher. Manufacturers generally are busy. 
Seasonable weather has improved retail trade and collections 
are good. 

Denver.—Crop conditions in the main continue favor- 
able. Retail trade has been somewhat affected by weather 
conditions, but shows a fair increase over last year, with 
prospects exceptionally good for summer and fall. Building 
material is in good demand, but trade is handicapped to 
some extent by bad weather. A marked activity in real 
estate and building enterprises is noted. 


Portiand, Ore.—Wholesale trade is of satisfactory 
volume, having increased with the improvement in condition 
of country roads. Retail trade has been stimulated by 
warmer weather, and is expected to grow rapidly as the 
opening date of the Lewis & Clark Exposition approaches. 
The money supply in the eastern part of the State has been 
augmented in the past fortnight by the large wool sales. 
The grain and lumber movement to San Francisco comprises 
the bulk of ocean traffic. In April, 227,866 bushels of wheat 
were shipped to California, as against 60,218 bushels in the 
same month last year. Shipments to California since the 
cereal year opened have been 1,612,338 bushels, out of a 


total of 3,057,872 bushels dispatched from the port. A total 
of 125,396 barrels of flour were shipped in April, of which 
103,177 barrels went to Japan. Two more full flour cargoes 
are to be forwarded before the increased Japanese duty be- 
comes effective. Lumber shipments from Portland in April 
amounted to 17,678,314 feet, compared with 15,362,797 feet 
in March, 14,743,284 feet in February, and 17,588,486 feet 
in January. A steady increase in freight offerings both 
ways is reported by the Portland & Asiatic Steamship Com- 
pany. Mitsui & Co., a large Japanese shipping firm, has 
announced Portland as the eastern terminus of its line after 
the close of the Russo-Japanese war. Crop prospects are 
generally favorable in Oregon. Cereals promise to yield 
abundantly. and all fruits except prunes and berries have 
escaped frost damage. Fourteen thousand bales of the 
the 18,000 bales of hops remaining unsold in the State have 
been pooled and withdrawn from sale until the price ad- 
vances to 30 cents 





Trade Oonditions in Oanada. 





Montreal.—Returns of dry goods payments on the 4th 
show that retail paper was better met than anticipated, 
some leading houses reporting from 85 to 87 per cent. taken 
up. Continued unseasonable weather retards retail trade, 
but in wholesale circles there is rather more doing, and quite 
a few buyers are in town making fair personal selections. 
In the boot and shoe trade it is a between seasons, and 
leather men report a light inquiry, particularly from Quebec 
manufacturers. Hides are dull, but firm in price, and calf- 
skins are active, with dealers paying 14 cents for No.1. In 
groceries the movement is moderate, with a comparatively 
slack demand in sugars, which show further retrogression, a 
further decline of 10 cents a cental having been established. 
New stocks of iron and iron products are now freely arriving 
from sea, and imported pig iron is quoted ex wharf on the 
basis of about $18.50 for Summerlee No. 2 selected. First 
exports of cheese last week were 10,890 boxes; values in this 
line are again a little easier with the advancing season at 10 
to 104 cents. 


Toronto.—Business in dry goods is not so active, but 
groceries, hardware, metals and building materials are in 
good demand. Retail trade suffers, owing to the unfavor- 
able weather. 


Halifax.—Trade in dry goods, clothing and millinery is 
barely up to the average, but in groceries, provisions and 
flour is well maintained. Logs are down to the mills and 
preparations are being made for sawing and shipping. The 
lumber markets are improving. 

Vancouver.—Trade in wholesale and retail lines shows 
an upward tendency, and collections are improved. Busi- 
ness earlier in the season was somewhat backward, and 
collections slow, particularly on the coast. The lumber and 
ogging industries are busy. 





FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 197, 
against 212 last week, 204 the preceding week and 236 the corresponding 
week last year. Failures in Canada this week are 21, against 22 the pre- 
ceding week and 23 the corresponding week last year. Below are given 
tailures reported this week, the two preceding weeks, and for the corre- 
sponding week last year, with the total for each section and the number 
where the liabilities are $5,000 or more: 




















May 11, 1905.||May 4, 1905.||Apr. 27, 1905.||May 12, 1904 

Over Over Over Over 
WE... cccedcosees 31 74 37 70 22 70 42 95 
PE .  cdtndouws 18 62 20 69 15 57 18 56 
Wiliincaneeasohen 7 32 17 47 13 57 25 63 
Pe sactdesece 1l 29 10 26 3 20 ) 21 
United States....| 67 | 197 84 | 212 53 | 204 94 | 236 
Oamada...... -. 3 21 2 22 4 15 3 23 






























































































DUN’S REVIEW. 





(May 13, 1905. 





—_————e 





BANK EXCHANGES. 


Bank exchanges this week are still heavy, though some- 
what under the large totals of preceding weeks this year— 
the total for all leading cities in the United States is 
$2,430,545,051, a gain of 31.2 per cent. over last year, and 
29.3 per cent. over the corresponding week of 1903. With 
three exceptions, exchanges are larger at every city than in 
the corresponding week of both preceding years, the rela- 
tively larger gain at New York reflecting heavier stock 
market transactions this year. The losses are reported at 
Cincinnati, Cleveland and Kansas City, compared with 1903. 
Figures for the week, and average daily bank exchanges for 
the year to date, are compared below for three years: 

Week. Week. rer Week, Per 











May 11, 1905 May 12, :"4, Cent. May 14, | 03 t 
oston ....... $149,740,282 $145,.631,224 2.8 $128,165,716 +168 
Philadelphia . 127,249,628 93,603,814 37.0 109,174,894 -+16.6 
Baltimore .... 22,185,456 19,242,702 15.3 21,925,528 7 1,2 
Pittsburg .... 48,454,250 38,101,695 272 48,091.653 0.8 
Cincinnati ... 22,948,800 22,749,700 0.9 23,784,600 — 3.5 
Cleveland .... 12,391.259 13,378,347 -+ 0.1 15.567.971 —14.0 
Chicago ...... 183,937,004 176,779,259 4.0 170,482,523 D 7.9 
Minneapolis 14,132, 11,903,884 8.7 12,155,853 16.3 
St. Louisa ..... 54,075,428 52.693,533 2.6 52,681,524 + 2.6 
Kansas City .. 20,487,810 18,069,094 134 21,371,848 — 46 
Louisville .... 10,878,617 10,501,875 t 36 9,811,888 -+-10.9 
New Orleans . 16,682,340 13,717,366 17.2 15,536,313 t 3.5 
San Francisco 31,699,924 28.515,526 +112 28,802,399 +10.1 
ee $715,263,741 $644,888,019 10.9 $657,552,710 x 8.8 
New York... 1,715,281,310 1.207,801,999 42.0 1,221,531,275 40.4 
Total all... $2,430,545.051 $1,852.690,018 -+-31.2 $1,879,083,985 -+-29.3 
Average daily : 
May to date.. $460,'87,000 $321,208,000 +43.2 $334,985,000 Ti 
Rott 2... ..-- 485,163,000 296,626,000 63.6 346,519,000 400 


lst Quarter ... 444,098,000 309,495,000 43.5 363,147,000 +223 





THE MONEY MARKET. 


Still easier conditions prevail in the local money market, 
particularly for call loans, and at other leading cities there 
gre no variations of importance. Supplies of funds are 
ample for all demands, spring agricultural needs having 
been met satisfactorily and no pressure being anticipated 
in the autumn Last week’s bank statement made a net 
increase in surplus reserve on account of the continued 
receipt of specie and reduction in loans. Non-member 
banks also made a good showing, the deficit that has existed 
for so long being turned into a surplus. A little uneasiness 
was produced for atime by the report that other nations 
would be forced into the Russo-Japanese struggle, but the 
action of the French government quickly restored confidence 
that strict neutrality would be maintained. The Paris rate 
of sterling exchange rose to 25f. 174c., which indicated that 
there was less pressure to draw gold from London, where 
monetary conditions were temporarily unsettled. Expec- 
tations of a reduction in the Federal deficit are not being 
realized, expenses for May thus far showing a farther excess 
over receipts, but deposits in national banks were not 
reduced, and gross gold holdings are sustained. Although 
general mercantile conditions improve and collections are 
more prompt, it is noticeable that the supply of high grade 
commercial paper is extremely light. 

Call loans have ruled at a lower level, ranging from 2 to 
3 per cent., with most new accommodation placed at about 
24 percent. Time money is abundant at 3 per cent. for 
short terms, 34 per cent. up to six months, and 3% per cent. 
will carry over the end of the year. Commercial paper 
ranges from 3% to 5 per cent., according to period and 
quality, but there is very little best name paper in the 
market. 





FOREIGN EXCHANGE. 


Extremely quiet conditions prevail in the markets for 
foreign. exchange, quotations holding fairly steady at an 
unusually high position, and the moderate demand for 
remittance being about sufficient to absorb offerings of com- 
mercial and security bills; the latter being somewhat more 
abundant. Foreign bankers take less interest in this 
market as the loaning rate for money grows weaker, few 


ee 


new finance bills being in evidence. Arbitrage business 
was against this country on balanee toward the end of the 
week, and the sales.of stocks provided a demand for ex- 
change which hardened the tone, Daily quotations were as 


follows: 
Sat. Mon. Tues. Wed. Thurs Fri 
Sterling, 60 days... 4.844 4.843 4.844 4.848 4.843 4.844 


3terling, sight. .... 4.86; 4863 4868 4862 4.868 4.868 
‘terling, cables.... 4.86 487 4.86; 4.86; 487 4.87 
terlin, sight ...... 95.06 954 95} 954 954 954 
aris, sight ...... . “5.16; 5.16} 5.16} "5.16; 5.16}  *5.16} 


*Less one-sixteenth per cent. 

DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, par; Boston, 
par; New Orleans, commercial 75 cents discount, bank $1 
premium ; Savannah, buying at 50 cents discount, selling at 
75 cents premium; Cincinnati, 25 cents premium; San 
Francisco, sight 24 cents, telegraphic 5 cents; Charleston, 
buying at par, selling at $1.10 premium; St. Louis, par bid, 
10 cents premium asked; Minneapolis, 65 cents premium. 


SILVER BULLION. 

According to the weekly circular of Messrs. Pixley & 
Abell, British exports of silver to the Far East during the 
year up to April 27 were valued at £2,540,060, against 
£4,074,892 in the corresponding part of 1904. India received 
£2,514,190, compared with £3,945,789; China £23,070, 
against £71,000, and the Straits £2,800, compared with 
£58,103. Prices have ruled a little firmer, but the general 
position of the bullion market is without alteration. The 
daily closing figures follow: 

Sat. Mon Tues. Wed. Thurs. _ Fri 
London prices....... 26.31d. 26.37d 26.50d. 26.50d. 26.°27d. 26 56d. 
New York prices .... 57.00c. 57.12c. 57.50c. 57.50c. 57.25c. 57.26¢. 
FOREIGN FINANOES. 

A stronger position was shown by the Bank of England 
this week, gold holdings increasing £455,749, while loans 
contracted £2,187,000. The proportion of reserve to liabil- 
ities rose to 50.21 per cent., against 47.56 per cent. last week. 
Even more satisfactory was the report of the Bank of France 
which gained 54,050,000 frances in gold and reduced discounts 
216,150,000 frances. The London failure caused no disturb- 
ance, and the settlement is proceeding satisfactorily. Con- 
siderable liquidation has been successfully accomplished, 
and securities steadied as the sentiment improved. Call 
money at London ruled at 24 to3 per cent., and time loans 
cost 2.19 to 24 per cent., while the open market rate at 
Paris declined to 14, and at Berlin 2.44 is quoted. 


FEDERAL FINANCES. 
The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund co npares as follows: 


May 11, 1905. May 4, 1905 May 12, 1904. 
Gold owned ........... $61,284,851 $60,255,623 $77,367,196 
Silver owned.......... 24,989,012 24,419,264 20,582,282 


Both gold and silver holdings increased slightly during 
the past week, but there was practically no alteration in 
gross gold stocks. The net available cash balance is also 
scarcely changed at $132,339,071. After gradually increas- 
ing the deposits in national banks to more than $82,000,000, 
there was a reduction to $80,300,693, but the net total so 
held is still larger than it was a few weeks ago. On regular 
Treasury operations expenditures steadily surpass receipts, 
for the month thus far by $2,445,941, which makes the 
deficit for the fiscal year $36),135,499. 


NEW YORK BANK AVERAGES. 

A very strong showing was made by the associated banks 
last Saturday, raising the surplus reserve far above normal 
for this season and bringing it closer to the position a year 
ago than at any recent date. Both leading factors were 
favorable, receipts of specie exceeding shipments of legal 
tenders, while further liquidation in the stock market con- 
tracted loans materially. The gain in cash, added to the 
decrease in the amount legally required to be held against 
deposits, produced a gain of over two millions in surplus. 
A large increase occurred in bank note circulation, but 
Government deposits were reduced to $16,445,100. These 
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movements naturally go together. Changes in the various 
items were unusually harmonious. The statement in detail 
compares with earlier dates as follows: 











Week’s Changes. May 6, 1905. May 7, 1904. 

CODE, hc uedrceriecuns Dec. $5,780,200 $1,092,121,900 $1,071,030,000 
PEED bp cecicccvicces Dec. 2,630,700 1,143,897,960 1,131,712,800 
Clroulation...ccccccses Ine 388,400 44,537,600 35,774,600 
2S ee Ine 2,588,600 220,303,700 230,610,900 
Legal tenders.......... Dec. 1,182.100 84,400,200 75,041,500 
Total cash.......-. Inc. $1,406,500 $304,703,900 $305 ,652,400 
Surplus reserve........Inc. 2,064,175 18,729,425 22,724,200 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $122,- 
951,100, an expansion of $4,837,800; deposits $139,332,300, 
an increase of $5,923,900; surplus reserve $172,425, against 
a deficit last week of $408,400. 


SPECIE MOVEMENT. 

At this port last week: Silver imports $36,406, exports 
$331,627; gold imports $18,133, exports $6,318. Since 
January 1: Silver imports $1,101,121, exports $11,236,904 ; 
gold imports $5,051,416, exports $32,881,702. 


MONEY CONDITIONS ELSEWHERE 

Boston.—The money market is easy and demand dull. 
Cal loans are quoted at 3 to 34 per cent. and time at 34 to 
44 per cent. Offerings of commercial paper are light and 
rates are 3% to 4 percent. The clearing house rate is 24 per 
cent. The bank statement shows: Loans, $196,795,000 ; 
circulation, $7,903,000; deposits, $156,575,000; due banks, 
$74,343,000 ; U.S. deposits, $2,013,000; with reserve agents, 
$29,145,000; exchanges, $16,552,000; due from banks, $22, - 
790,000; five per cent. fund, $401,0%; legal tenders, 
$5,973,000; specie, $18,921,000; surplus reserve, $1,918,714; 
New York excess, $6,169,714. 

PHILADELPHIA —The money market continues easy, 
call loans’are 3 to 34 per cent. and time 4 to 6 per cent. 
The last statement of the Philadelphia national banks 
shows: Loans and discounts $216,812.000, increase $468,000 ; 
lawful money reserve $65,456,000, increase $2,938,000; due 
from banks $33,844,000, decrease $1,227,000; due to 
banks $101,836,000, decrease $2,683,000; deposits $154,- 
720,000, increase $4,759,000; circulation $12,406,000, in- 
crease $105,000; percentage of reserve 29.3. 

CINCINNATI.—The money market is fairly active. Call 
loans quoted at 34 to 4 per cent., and time loans 4 to 44 
. per cent. 

CHICAGO.—Exchanges are closely approaching record- 
breaking proportions, and the offerings of commercial 
paper show a slight increase. Money is quoted at 4 to 5 
per cent. A moderate business was done in collateral loans 
at the lower figure. The commercial paper market was 
more active, and the discount rate for choice names remained 
steady at 44 per cent. There is a fair demand for high 
grade bonds. 

St. Louris.—Money continues in moderate demand at 4 
to 44 per cent; call mainly at 4 per cent. 

KaNnSAS CiTy.—The money market is quiet, with little 
new paper offered and some rediscount from the country. 
Rates are steady. 





MARKET FOR COFFEE. 





Only a moderate volume of business has occurred in 
option contracts, but the level of prices was advanced still 
further under the stimulus »f higher cables from Hamburg 
and Havre, a better movement into domestic channels of 
consumption, and vigorous speculative support that was 
attributed to Wall Street. This latter factor was of no 
permanent benefit, however, as profit-taking liquidation 
followed every advance. The situation is not materially 
altered as to supply and movement, domestic stocks of 
Brazil coffee standing about 1,300,000 bags higher than a 
year ago, while, as an offset, the receiots at Rio and Santos 
ports are falling further behind those of 1904. Mild grades 
are fairly active and firm. 


IRON AND STEEL. 


Pig iron production in April was 1,922,041 tons, according 
to The Iron Age, against 1,936,264 tons in March. Making 
allowance for the extra day, last month’s output was the 
heaviest ever recorded, and the unprecedented weekly 
capacity of 451,331 tons for furnaces in blast on May 1 
makes it practically certain that the current month will 
establish a new record at about 2,000,000 tons. But itis 
probable that consumption did not expand quite so rapidly, 
as furnace stocks on May 1 were 336,649 tons, against 319,- 
257 a month previous. This is the first month this year 
that stocks have failed to exhibit a loss, showing that pro- 
duction has at last overtaken consumption. If this condi- 
tion continues during the current month it is probable that 
June will bring a curtailment of blast furnace activity. 
Extravagant reports of elaborate extensions of producing 
facilities are officially denied, and it is believed in the trade 
that earlier excesses will be avoided by more conservative 
action this year. Pricesof pig iron in southern markets are 
a little weaker, dnd it is in that section that the small 
increase in furnace stocks occurred. The much discussed 
buying of pig by the Steel Corporation for May delivery has 
not appeared, but June business is under negotiation. 
Structurai steel is still a prominent feature of the market, 
bridge and car building supplementing the activity in office 
structures and other large edifices uader contract. Pressure 
for a quick delivery is still noted in the most fortunate lines, 
but the induetry as a whole is more nearly up to orders than 
at any recent date. On the other hand, conditions are far 
more satisfactory than at any time last year. 

MINOR METALS. 

Although tin sold at 304 cents early in the week, the sub- 
sequent reaction took it below 30, and domestic demand 
became very quiet. Limited receipts and the firm position 
of holders promise to hold the market close to 30 cents, 
despite weakness at London. The next event of importance 
in the tin market is the Banca sale on May 25. Nothing 
of interest occurred in the copper market, export purchases 
absorbing most of the restricted offerings. O her minor 
metals are quiet and scarcely fluctuate as to quotations. 

THE PITTSBURG MARKET. 

PITTSBURG.——Structural materials, rails and plates are 
the strongest features of the iron and steel market. A rail 
order of 33,500 tons was placed during the week by one of 
the large 'runk lines, the greater part of the business com- 
ing to mills in the Pittsburg territory. It is estimated that 
the rail orders taken thus far this year amount to 2,000,000 
tons. Ore shipments have been delayed somewhat by a 
scarcity of boats at the mine docks which are stocked with 
ore. The movement will shortly be under full sway and 
some furnaces have already received their first ore. Pro- 
duction of coke has fallen off somewhat in the past few 
weeks and about 100 ovens have gone out of blast. Coke 
shipments, however, continue to run close to 350,000 tons 
per week and the stocks in the oven yards are greatly 
reduced. Press reports from the annual meeting of the 
Amalgamated Association of Iron, Steel & Tin Workers 
indicate that the convention has approved the wage com- 
mittee’s report recommending an advance of 18 per cent. in 
wages in certain lines to be arranged with the union 
employers when the year’s wage scale is considered. The 
workers’ association does not hold as strong position relative 
to production as it did some years ago and a failure to 
agree on a'new scale of wages will not as seriously interfere 
as in the past, as the majority of the production is controlled 
by non-union mills. The monthly blast furnace report 
indicates a gain of 12,953 tons in the weekly production, 
compared with the report for April. Of that increase, 11,912 
tons is attributed to the bituminous and coke furnaces and 
about 45 per cent. of the increase is with the furnaces of the 
Pittsburg district, Mahoning and Shenango Valleys. Present 
production is in excess of 24,000,000 tons per annum. The 
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condition of the blast furnaces in ‘the United States is 
shown in the following statistics compiled by the American 
Manufacturer and Iron World. 

No. furnaces. Weekly capacity. 


May 1. Aprill. | May 1. April 1. 











Pittsburg district, active........... 40 39 109,878 106,324 
Shenango Valley, i, i tein tiniest 19 19 430 36,247 
Mahoning Valley, e  Lontadnnend 13 13 30,287 30,593 
Total three districts, active..... 72 71 178,595 173,164 
Total United States, *  semes 302 295 462,926 450,009 
“ “ “ SD is ictieictine 131 137 80,193 88,518 


With the exception of a sale of 40,000 tons of Bessemer 
pig for delivery during the next three months, closed 
the latter part of last week, transactions in pig iron 
have been small. The market does not appear to be 
any stronger and forge and foundry iron are weaker. 
Bessemer pig is quoted at $16.25 to $16.35; No. 2 foundry 
northern, $16.60 to $16.85, and forge, $15.60 to $15.75. 
The steel market is easier and the mills are in a better 
position to make deliveries. The demand is fair and 
premiums are lower. Officially, billets are quoted at $21, 
but sales are at $23 to $25. Specifications on plates are 
heavy and new business is coming in in fair amounts. The 
mills are behind on deliveries, notwithstanding the large 
production. Prices are firm, as follows: 64 to 14 inches 
wide, $1.50, and $1.60 for wider plates. 


THE DULUTH MARKET. 

DvULUTH.—Mining operations are progressing well, the 
strike is ended and iron ore shipments have assumed normal 
conditions. Boats are moving freely and shipments will be 
heavy from this time forward. There is plenty of tonnage 
and the rate is the same as contract price, seventy-five 
cents from the head of the lakes. Transfers have been 
completed of the sale of the Joseph & Richard M. Sellwood 
interests in the Brotherton Iron Mining Co., and Sunday 
Lake Mining Co., of Michigan, the Leetonia and Croxton 
mines in Minnesota, and the purchaser, the Lackawanna 
Steel Co., has assumed control of these properties. The 
Sellwoods still have large interests on the Mesaba range to 


which they will devote their attention. The blast furnace 
of the Zenith Furnace Co. has been shut down temporarily, 
due to unsatisfactory labor conditions and also a desire to 
make needed repairs, but it is expeeted will soun resume 
operations. 

THE CHICAGO MARKET. 


Cu1caGo.—The Illinois Steel Company is said to have 
acquired a large site near Joilet for an additional plant to 
be constructed without delay. Demand for pig iron has 
eased off slightly, but considerable known requirements 
must be provided for, and these probably will enter into the 
bookings for the third quarter. Finished steel of all kinds 
is being produced up to the limit of available capacity, and 
new specifications assure much future work. Rail commit- 
ments for next year reach a fair tonnage. The output of 
structural forms is unusually heavy, but some producers are 


several weeks behind on deliveries. Orders are numerous 
for plates, pipe and wire products The demand for 
locomotives is quiet at this time, but the car builders added 
to their volume of forward work. 


THE PHILADELPHIA MARKET. 
PHILADELPHIA.—The market for iron is quiet, but de- 
liveries continue active on former contracts, with good busi- 
ness at the furnaces. New business, however, is scarce. 


In finished material there is fair activity and in bars and 
plates mills are well supplied with orders. Structural ma- 
terial is strong and prompt deliveries are difficult to obtain. 


THE BOSTON MARKET. 
Boston.—Local selling agents report a fair inquiry, but 
little actual business in pig iron. Prices are under adjust- 
ment. The general foundry business is quiet. Northern 
iron is quoted cheaper than southern. There are no large 


contracts pending for structural steel, but quite a few small 
orders have been secured. Specifications are still slow. 
Merchant pipe is firm and fairly active, steel plate quiet and 
firm. Iron and steel bars are in steady request and a good 
demand is reported for nails. | 


THE GRAIN MARKETS. 


Values in the whe at market have continued to show an 
upward tendency, with Minneapolis leading in the advance, 
as was the case a week ago. This is due to the strength in 
the cash situation, not only at Minneapolis but throughout 
the country. The demand is better from all quarters, while 
receipts, which have been lessening for some time, have 
now become meagre, so that visible supplies are being 
drawn on for consumptive requirements to a greater extent 
constantly, as indicated by the liberal decrease in the 
visible last Monday of 2,194,000 bushels, compared with de- 
creases of 1,888,000 bushels the previous week and 664,000 
bushels a year ago. The improved demand for flour was 
reflected in an increase in last week’s Minneapolis output of 
15,000 barrels over the week preceding, but production is 
still only about one-third of capacity, higher prices for 
wheat checking buying. 

The Duluth Commercial Record estimates that last year, 
from May lst to August Ist, the Minneapolis flour output 
consumed 13,930,000 bushels, and there were shipped 
2,969,000 bushels, or a total of 16,899,000 bushels, of which 
5,447,000 bushels were taken out of stock. It expresses the 
belief that the grinding this year will exceed last, reducing 
stocks there to very small totale. A year ago there was a 
large stock of No. 2 northern wheat, which does not now 
exist, the supply of No. 1 northern and No. 2 northern 
being about 12,000,000 bushels less than last year at the 
present time. Owing to this possible shortage some millers 
in the Northwest are looking forward to the new wheat crop 
in Kansas, in anticipation of shipments during July, basing 
their expectations on an unusually early harvest. The 
recent cool and rainy weather has eaused the crop in the 
Southwest to make less satisfactory progress than it did 
earlier in the season, and present indications point to its 
being little, if any, earlier than last year. The low stocks 
of millers in the Southwest will induce purchases there of 
the first wheat to move, so that purchasers at a distance 
may be obliged to wait until this demand is satisfied, and it 
is said that southwestern millers have already contracted 
for large quantities of new wheat against sales of flour 
abroad. Weather conditions in the Northwest have not 
been favorable for the completion of wheat seeding in the 
northerly sections of the spring wheat belt, and the early 
sown grain is not making the favorable progress hoped for 
from the very satisfactory conditions prevailing earlier in 
the spring. 

The Government report issued Wednesday was a surprise 
to the trade in the matter of area abandoned, the 1,432,000 
acres reported being several times larger than had been 
expected. It compares with 4,932,000 acres abandoned in 
1904, 964,000 acres in 1903 and an average yearly loss for 
the past five years of 3,415,000 acres. The area under cul- 
tivation is now reduced to 29,723,000 acres, against 31,- 
155,313 acres sown last fall and 26,965,955 acres harvested 
in 1904. The condition of winter wheat was given as 92.5 
per cent., compared with 91.6 per cent. on April 1 and 76.5 
per cent. a year ago. Based on this condition, the statis- 
tician of the New York Produce Exchange figures that the 
present acreage indicates a crop of 460,706,000 bushels, or a 
loss of 19,000,000 bushels from a month ago. 

Statistics the past week have been mixed, the world’s 
shipments being very much larger than the previous week, 
in consequence of which the quantity of breadstuffs on 
passage showed an increase of 480,000 bushels, against a 
decrease the previous week of 1,464,000 bushels. The state- 
ment of the world’s supply of breadstuffs was quite bullish, 
however, showing a decrease for the month of April of 
17,283,000. bushels, compared with a decrease of 4,094,000 
bushels during April a year ago. Foreign crops continue to 
make favorable progress, and reports from India now indi- 
cate that good exports of wheat may be expected during 
June. 
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LATEST GRAIN STATISTICS. 





Grain Movement each day is given in the following table, with 
the week’s total, and similar figures for 1904. The total for the last 
two weeks is also given, with comparative figures for last year. The 
receipts of wheat at western cities since July 1, both years, are appended, 
with latest figures of exports: 





-—_—--WHEAT.——— FLOUR. --——~-CORN.-— - —- 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

. nictaes i 18,740 105,637 447,538 

Saturday .... 155,937 96,000 16,794 ,850 15,508 

Monday ..... Dn, ne daee 12,244 178,570 33,584 

esday..... ee 9,185 154,654 95,370 

Wednesday .. 122,079 16,000 2,775 161,700 500,117 

Thursday .... 125,277 hin IE 8,743 150,343 350,749 

. ae 967,217 112,000 68,481 876,754 1,442,866 
‘** last year. 991,320 184,617 117,380 2,155,525 196, 

‘2 weeks.. 2,695,524 119,992 131,894 2,283,818 3,799,064 

‘* last year. 2,093,823 488,523 204,178 4,229,506 702,580 


The total western receipts of wheat fur the crop year thus far amount 
to 191,287,487 bushels, against 209,158,351 Saatele during the previous 
—. Atlantic exports of wheat, including flour, this week were 420,164 

ushels, against 293,350 last week and 712,827 a year ago. Pacific 
exports were 63,445 bushels, against 191,428 last week and 135,700 last 
year. Other exports were nothing, against 5,850 last week and 54,427 
* D4 ago. Total exports since July 1 of wheat, flour included. were 
37,999,202, bushels, compared with 113,921,563 bushels last year. Official 
statistics of exports are used up to April 1. 


Winter Wheat Receipts at the four principal winter wheat 


markets since the commencement of the crop year, July Ist, 1904, 
together with the movement during the corresponding period last season 
and with that of two seasons ago were: op of 
ast crop, Previous crop, 1902, 
bushels. bushels. bushels 
i RS se ena eeekennnes 19.302,000 23,647,691 51,335,520 
EEE é ésecnddenuedecces 30,730,002 38.599, 966 26,372,770 
Nb ssdwetedthsrewsscaoee 3,663,130 5,537,873 11,582,321 
Es ish vd bccerclptebindomeiiaets 2,153,198 2,375,035 2,569, 194 
WE bed duivatoadéivecce 55,848,330 70,140,565 71,859,805 


pene Wheat Receipts at the four principal spring wheat 
markets since the commencement of the crop movement, August Ist, 1904, 
compared with the movement during the corresponding period last season 
and with that of two seasons ago were: Crop of 


Last crop, Previous crop, 1902. 
bushels. bushels. bushels. 
DNS socbubkhddccomancede 23,796,561 22,542,594 33,079,073 
I ns the ptadeuends 8,572,474 8,549,050 , 783,254 
ES  Eiwskns odedwsne 78,009,230 76,873,950 78,961,710 
Siixinebakandsoenstense 21,765,407 26,862,354 32,824,663 
TD dudviadnebackemnes 132,143,672 134,827,948 152,648,700 


Visible Supply ot Grain in public licensed warehouses at the 
principal points of accumulation and in transit east of the Rocky Moun- 
tains in the United States and Canada, as reported to the New York 
Produce Exchange to the latest date, compared with the previous week 
and the previous years, are given below, all figures being in thou- 
sands of bushels, 000 being omitted : 
















































































Wheat. Corn. Oats. Rye. Barley. 
Stocks at 
May | April| May | April} May ; April) May;Apr.| May,A 
6. | 99.1 6. | 29.| 6. | 99.| 6. | 39.1 6. ” 39, 
New York ...| *387| 528] 1,352! 1,587} 390] 424) 147) 148) 33] 51 
6 GBR ccc] cocel ccech sees] <ocs Bl cece) occel ses) case 
Boston ...... 121 48| 677) 876 PE CE BAF eee 
Philadelphia. 3 6| 355) 404 70 Te anise i cndlegih auine 
Baltimore ...| 269) 420) 452) 757) 150) 183 REA (dee 
New Orleans.| ----| ---- Ge: SR cwewl cctal sane rem Poe oe 
Galveston .. 41 88 = ee hee ee SOE pe, Tite 
Montreal ....| 197] 99] 795| 137| 106] i2i|....|-...| 31] "79 
Toronto ..... 17 | ae ae 13 Be ccbsl coal ee btec 
Buffalo...... 1,468} 1,138; 404) ....| 648) 186) 531 onset. ene 
© glee sccct § «EE. ccnel ccesl 656d cccnl 4008 ME, Re: SAN 
Toledo ...... 81; 102) 172 213) 225 4 | eed goat 
Detroit ...... 202} 296) 146 30 1 3 5} 2 aaa 
Chicago ..... 1,933] 1,713] 2,519] 3,449] 2,004] 2.531| 131) 131] .... 
‘6 ae er ca To ee sas, l ous ccobl MEL asee 
Milwaukee...| 406) 627) 1 314) 271) 404 aE 
¢ afloat] --.-| -~...| <«-- cnnel Onde csact 00008 Godel adedl tebe 
Wart. Wikitemn.| 4245) GORE cccel ccccl cesel ccccl cose) cone] cou] cece 
Port Arthur .| 1,734) 2,043) .... TOE Sbaak’ dectt ocnsl coca Eetabee 
Duluth ...... 3,181) 4,758 21; ....| 4,159} 4,791) 173) 184) ... | 422 
66 eee .susl saeco oes x eae oe eee SOE 
Minneapolis .| 8,469)10,345 24; 127) 2,057) 3,104) 56) 59) 16) 831 
St. Louis .. 1,917) 2,165 15} ....| 463] 624) .... SF suwe 18 
——  £a— a capel . EL. ondal: ‘esax RS: SRG pee 
Kansas City 81] 968} 167 on eee | Meee odedt ...- Se 
Peoria ...... éncek: sa 6 99) 1,212) 1,345) -...| 15) .... 2 
Indianapolis.| 107; 141 Ban 20 on Ee ee 
Ci DRMUGET cidch  écnal cbedl EUOUEE caual’coesl seenl caaek Me bece 
On lakes ....| 590: 277) 1,140] ....1 G6Bi 471) ..<.| ....| 206) .<.- 
Oncanalsand! .... 
rivers ..... DD ated éadal sweet a eae * eee cake wh 
Total ... ./26,335/30,972| 8,504/10,379)12,804/15,015)1,153/1,116)1,578/2,328 
Increase ..... or eee ee aes eee eee ae ee 
Decrease ....| 2,194) 724) 1,467) 1,399) 1,053) 599) .... 70} 340) 428 
Year ago .. ..|29,693/31,369| 6,897) 9,278) 7,983/10,350| 995)1,036/2,399/3,007 
RPS 32,446/37,271| 6,210) 8,344) 6,302} 6,479)1,102)1,149)1,261/1,618 
DT icéseowks 35,203)44,241) 5,667) 7,226) 2,917) 3,111)1,346)1,611|) 813)/1,365 
BE i iit « des 45,761/49,868) 17, 338/21,324/11,449) 10,911 946; 719) 718 
_piaibatteheene 47,621'54,814'16,155'24,118' 7,246] 7,301'1,025'1,143' 953/1,063 





* 000 omitted throughout this table. 


The following table shows the visible supply to the latest date obtain- 
able; also at the beginning of the crop year, July 1, 1904, together with 
the net change in supplies during that period. Comparison is made with 


the corresponding time of the previous year and with the average for 
the same time of the preceding five years: 

May 6 July 1 Net Changes 
REE cc cccksonaweews 26,335,000 14,055,000 Ine. 12,280,000 
1903-1904 ..... shu antenixe 29,693,000 15,970,000 Ine. 13,723,000 
Average, 1900-1904...... 40,145,000 27,914,000 Inc. 12,231,000 


Distribution of Wheat east of the Rocky Mountains for the 
present season compared with last, no allowance for duplication in re- 
ceipts being possible: 


Crop movement since commence- 1904-05. 1903-04. Change. 
ment of season............--<« 187,992,002 204,968,513 Dec. 16,976,511 
“Exports breadstuffs from Atlan- 


¢ ports since July 1, 1904..... 36,108,895 113,555,977 Dec. 77,447,082 
Visible supply wheat May 6..... 26,335,000 29,693,000 Dee. 3,258,000 





Apparent increase in consumption over previous year and 
eee ID i on as ccdsnbass nabiakdanintihnubed 57,212,571 
Breadstuffs and Corn on Passage, with the previous 
week’s changes and weekly and | comparisons, is shown in the fol- 
lowing table as reported by Broomhall: 


WHEAT. U. OT) Continent. Total. 
Beer G, 1SGB. scsacic<coc sheoce cede 26,872,000 18,272,000 45,144,000 
Increase previous week......... "1,840, 2,320,000 480, 
May 7, 1904...... iiscdeoodneceuaen . 34,104,000 19,800,000 53,904,000 
May 9. 1903 ..... mineed tien sndoobis 17,248,000 17,872,000 35,120,000 
i  cvingd« cdewencdos seus . 12,752,000 47,216,000 
SE: MEP osttndsisacceedievens 21,040,000 23,648,000 44,688,006 
ORN. 
EE 0.006 edddcsauboiosanee 3,763,000 5,186,000 8,949,000 
SES SE ae rear ae oe 359,000 52, 411,000 
I a a 5,216,000 5,144,000 10,360,000 
May 9, Ds dpuetishadhencesine ’ ,000 4,007,000 6,973,000 
inn cite Bice nsiod ,096,000 5,192,000 11,288,000 
“a TE. «iin nedmea kdl cal hisieake 4,224,000 3,448,000 7,672,000 
*Decrease. 


The quantity of breadstuffs on passage May 6, 1905, combined 
with the visible my of wheat east of the Rocky Mountains on that 
date was 71,479,000 bushels, against 83,597,000 on the corresponding 
date one year ago, 67,566,000 two years ago, and 82,419,000 bushels three 

ears ago. Similar comparisons in corn, 17,453,000 bushels, 17,257,000 

ushels, 13,183,000 bushels, and 16,955,000 bushels. 

The total world’s shipments of breadstuffs and corn from all countries 
for the .week ending May — according to Broomhall, were as 





follows: t Previous Year Two Years 
BREADSTUFFS. Week Week. Ago. Ago. 
North America.......... 1,664,000 1,424,000 1,152,000 4,752,000 
Russia ..... Pibidesodedes 3,272,000 2,832,000 3,944,000 »! 
) SS ,000 408,000 400,000 1,984,000 
Argentine ..... wien minds 3,512,000 3,040,000 3,232,000 2,568,000 
pS, ee ee 80,000 32,000 
Disc ctnskieoodatinied 1,096,000 664,000 1,560,000 224,000 
BD Acccikdvcicwoscaul 448,000 856,000 tees 
WE dcnckdbtcctcoinn i 72,000 104,000 104,000 80,000 
Wet kedtusdsanscwediis 10,944,000 9,328,000 12,480,000 12,584,000 
North America........ -- 1,660,000 2,272,000 336,000 1,368,000 
Russia ..... + hig RRA 146,000 94, 454,000 96, 
Pi instddisecssces’..  cbkeie..<eeae 608,000 726,000 
REED ccvtdoccceéswes 1,216,000 934,000 ,000 1,330,000 
ETERS a «---- 3,022,000 3,300,000 1,748,000 3,520,000 


World’s Shipments of Breadstufis and Corn from 
all ceuntries from July 1, 1904, to May 6, 1905, with the exception of 
Argentina, which is from J anuary 1, 1905, are as follows, per Broomhall: 














This year, Last year, 
WHEAT. bushels. bushels. 

REE BARGE sc wcccccécccces cesesecdae« 57,420,000 135,004,000 
sedenaracoetedecénesoe eccosceeccos LE EROCO 118,306,000 
DR ipans o9ss cece peebedecéecktgenies 1,260, 51,312,000 
DER vc cacndstntesedecécc cidscuckeac 52,608, ,556,000 
Austria-Hungary ............-cccseceee-- 24,000 ,006,000 
Wa chaddsotecceabsubbeccocsndansiodsa 67,472,000 648,000 
BPE peduccdddsbbosbassessataugieens , 118, 23,116,800 

WEE N caccccccedéssstubdoccedshsubabues 11,170,000 946, 
MM  ccnkacdctdusGbisbsacasddasetece 397,441,000 434,894,000 

RN. 

Wart DAROIER .4cccccccccecccccceveesecs 68,228,000 49,230,000 
BEE Kacdedeccncdsnnchodscedeosstecctas 5,760,000 13,075,000 
ED id Madnsdndcockccedétccactebocdass 6,408,000 29,293,000 
APROMTERG . 2ccccccccccscccccccacdccscece 11,185,000 10,588,000 
A sinndcusctsrasscknedstdaaeaticin 91,581,000 102,186,000 


The destinations of the above shipments of breadstuffs from July 1, 
1904, to May 6, 1905, also same period the a season, are as follows: 








904-1905, 1903-1904, 
| bushels. bushels. 
United Bimg@Gede .. . .ccccccccccccccescecce 189,384,000 21,752,000 
hs. sdsedadedevsnddisesdlacanuibenain 16,984, 16,398,000 
PD: cacnhidtvapeccsteods bens nedtedeees 48,412,000 50,216,000 
peide di diidineeunedtoninn soataisss 3,444,000 3,683, 
Holland ....... Gtdcadececabedénenbabeuna 38,504,000 44,608,000 
PT i. ae nettsdembbnbondaebiinuine 16,272,000 23,524,000 
Sb cnnecctesdedesecoveteedseees 11,822,090 12,244,000 
Dl Giisiibinncladetedactivbesaseakbecude 28,118,000 30,472,000 
DEED cdbdcdsdconcessuncdecesoesnnensanns 10,388,000 3,446,000 
PEE Sik bans dns cen dcdtddsbsedeutadinaees 6,284,000 2,522,000 
DEED ccccdcccscdccswccerdsede 6,249,000 416, 
WE Uhdddacddnccchveséredennseeouqnse 55,078,000 54,560, 
We kdstectocséctcscustseucweanssack 430,939,000 263,841,000 
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MARKET FOR CORN. 

The market has ruled fairly steady, with conditions favor- 
ing higher, rather than lower, prices. Receipts remain very 
small and continue less than the shipments from the interior. 
Early in the week the market was helped by the heavy de- 
crease in the visible supply of 1,467,000 bushels, which com- 
pares with decreases the week previous of 1,121,000 bushels 
and 933,000 bushels a year ago. The cold and backward 
weather has also been a strengthening factor, for not only 
will it tend to diminish the acreage, but it will also retard 
field work and delay the time when farmers will again be 
ready to sell. Some reports now indicate increased country 
offerings, but the increase is very small, and country dea'ers 
as a whole do not predict an enlarged movement before the 
first or second week in June. Advices from Nebraska state 
that farmers there will sell very little before August, being 
in a financial position to hold their corn for possible higher 
prices. Some bearishness was created in the Chicago mar- 
ket by the amendment to make No. 3 corn deliverable on 
contracts at a penalty of 5c. a bushel. This had a tendency 
to depress the distant deliveries. The demand for export 
continues slow. 


WHEAT—NEW YORK PRICES. ‘ 
May— Sat Mon. Tues. Wed. Thurs. Fri. 
High.. 93 944 933 934 tt 95 
Low... 93 93 933 934 ie 944 
July — 
High .. 885-16 89 5-16 893 89 5-16 891 90% 
fd jew 874 88% 88 15-16 88 9-16 8813-16 894 
t— 
igh .. 83} 83§ 832 833 832 831 
Low... 8'7-16 834 834 823 83 834 
CHICAGO PRICES. 
May— Sat. Mon. Tues. Wed. Thurs. Fri. 
igh .. 925 934 93 92 92i 933 
Fi wid xa: Ve 92 92 914 914 924 
igh .. 83} R4} 8411-16 843-16 841 854 
Bh mar jen ee 834 83% 83} 833 844 
t— 
igh .. 782 794 793 78} 79} 793 
Low... 78% 784 782 78 783 78+ 
CORN—NEW YORK PRICES. 
May— Sat. Mon. Tues. Wed. Thurs. Fri. 
igh .. 534 gue 532 534 544 ewe 
Low... 5215-16 ices 53% 53+ 53; 
July— 
RE ee 53 53} 52 3-16 523 532 
OS ae 522 52% 524 52} 52 3-16 
CHICAGO PRICES. 
May— Sat. Mon. Tues. Wed. Thurs. Fri. 
igh .. 48% 491 49 488 49} 494 
Po oman eo 484 483 48} 481 487 484 
igh .. 471-16 473 472 47} 474 474 
Ra --- 4613-16 47} 463 463 46; 46} 
t— 
igh .. 4613-16 47} 474 463 471 474 
Low... 469-16 461 464 46 9-16 461 462 
CHICAGO PRICES. 
OATS. 
a Sat. Mon. Tues. Wed. Thurs. Fri. 
igh .. 304 304 29} 30 391 30 11-16 
P bal Ca 293 292 293 304 304 
u — 
High °° ae 294 294 29 3-16 294 294 
Low... 291-16 291 29 1-16 293 29 3-16 29% 
Sept— . 
igh .. 283-16 28} 28 1-16 28 28 3-16 283 
Low... 28 28 pare 27% 2715-16 272 
LARD 
J on Sat. Mon. Tues. Wed. Thurs. Fri. 
igh .. $7.32 $7.35 $7.35 $7.35 $7.37 $7.37 
Low... 7.30 7.27 7.30 7.32 7 7. 
- 
gh .. 7.50 7.50 7.52 7.52 7.57 7.57 
Low .. 7.47 7.45 7.47 7.50 7.55 7.52 


7 Sat. Mon. 
igh .. $7.27 $7.27 $7.30 $7.: 


7.30 $7.32 $7.30 
Low ... 7.22 7.25 7.27 7.30 7.27 
Sept— 
igh .. 7.50 7.50 7.52 (52 7.55 7.55 
Low... 7.47 7.45 7.47 7.47 7.52 7.50 
PORK. 
~_— — Sat. Mon Tues Wed. Thurs. Fri. 
igh .. $12.30 $12.37 $12.42 $12.47 $12.55 $12.55 
PS tad eal. 12.22 12.32 i2 37 12.47 12.45 
t— 
igh... 1253 12.57 12.62 12.67 12.75 12.70 
Low... 12.52 12.47 12.52 12.60 12.67 12.67 


MARKET FOR OATS. 
There has been little change in conditions affecting the 
oats market, and prices have continued within a narrow 





range. The undertone has been steady, however, as crop 
advices recently have not been so uniformly favorable as 
heretofore. This is largely due to the cool weather in the 
Northwest. However, the unfavorable reports are not at all 
serious as yet. The cash demand is a little better, while the 
movement is not more than sufficient to meet requirements. 
A new factor in the situation has been the development of a 
good export demand, several hundred thousand bushels 
having been sold abroad the past week. 


LOCAL FLOUR MARKEET. 

Conditions have improved the past week and a better 
undertone prevails. There has been increased inquiry for 
new crop flour and sales have been made from $4.25 to $4.75 
in wood. There has also been an imprevement in the de- 
mand for earlier delivery, as buyers feel alittle more bullishlv 
inclined, and are disposed to believe that the market will 
not decline much, if any, below present values. The 
demand for export is still slow, but moderate sales have 


been made. 
THE CHICAGO MAREET. 


CuicaGco.—Agricultural conditions continue very assur- 
ing, farm work now being well forward and growing crops 
in excellent state. The markets for grain were quiet and 
prices moved within rather narrow limits. No. 2red winter 
wheat recovered to 94 cents, against 92 cents a week ago. 
The demand for flour did not rise to expectations, although 
eastbound shipments gained a little. Lake and all-rail for- 
warding was well sustained, but new charters for corn to 
Buffalo were few, and there is no export movement from 
this port in wheat. The movement and stocks of grain in 
bushels this week, the previous week and last year are: 

: This Week Prev. Week Year Ago 


OUI. cundecacen seeks 1,747,912 2,655,499 2,446,690 
Total shipments...... ......... 3,240,082 3,116,147 1,980,057 
Stocks in store: 
_ ee eee Sc i all 4,057,000 4,410,000 3,996,000 
Corn ........ cae a aha a 4 602,000 6,207,000 7,474,000 
| SCTE Bap Secicok SOE Tea siaae Gans 4,676,000 5,397,000 3,426,000 
i aia i i a le et 159,000 141,451 422.000 
I i oO hil 41,714 60,714 353,000 


Hog packing was fairly active, and the market for pro- 
visions showed more strength, prices, compared with a week 
ago, being higher in pork 25 cents per barrel, in lard 20 
cents, and in ribs 17} cents. The average weight of live 
hogs was 217 pounds, against 212 the previous week and 218 
a year ago. Eastbound shipments of provisions were 24,592 
tons, against 28,835 tons last week and 27,459 tons a year 
ago. Receipts of live stock increased this week 253,230 head, 
comparing with 248,713 head last week, and 239,345 head a 
year ago. The demand improved for choice beeves and 
heavy hogs, and these advanced an average of 124 cents a 
hundredweight, but the market for sheep was dull and 
without change in prices. Other receipts compared with a 
year ago as follows: Flour, 100,052 bushels, against 126,404; 
wheat, 324,200 bushels, against 184,000; corn, 356,800 
bushels, against 1,239,950; oats, 699,675 bushels, against 
675,700; rye, 10,000, against 13,950; barley, 357,237 bushels, 
against 333,090; dressed beef, 6,389,570 pounds, against 
3,077,261; lard, 2,117 ,622 pounds, against 836,399; cheese» 
1,324,087 pounds, against 1,438,679; butter, 4,511,922 
pounds, against 3,891,528; eggs, 114,900 cases, against 
141,868; wool, 991,503 pounds, against 1,773,263; cattle, 
45,473 head, against 61,062; hogs, 129,695 head, against 
113,580; sheep, 78,062 head, against 64,603 


THE MINNEAPOLIS FLOUR OUTPUT 

MINNEAPOLIS.—The advance in wheat prices checked 
flour buying, and sales for the week were at almort the 
lowest point ever reached. Mills are operating on only 
about one-third capacity. Cereals and feed are dull, but 
firm. 

THE ST. LOUIS MARKET. 

St. Lovuris.—May wheat shows comparatively Jittle life 
and the price varied only from 893 to 9le. Speculation in 
July wheat was fairly large, while values fluctuated within a 
narrow range. Prices for July were 78{c., adecline of #c. to 
$c. No. 2 red at $1.01, an advance of 1c.; July corn 45%c., a 
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decline of tc. No. 2corn at 52c., an advance of lic. The 
flour trade was dull. Sales to exporters were more numer- 
ous, but still of modest proportions and prices firmer, 
patents at $4.65 to $4.80. Provisions were fairly active. 
Mess pork closed at $12.224, an advance of 124c. per barrel. 
Receipts of grain this week were 482,112 bushels, against 
572,811 bushels last week, and 1,012,716 bushels last year 
and shipments 532,880 bushels, against 582,196 bushels last 
year. Receipts of flour 44,188 barrels; shipments 52,119 
barrels. Receipts of bran 14,018 sacks; shipments 13,196 
sacks. | 


LEADING WESTERN CATTLE MARKETS. 

CINCINNATI.—Total receipts of cattle during the week 
amounted to 3,744 head. The quality was fair. Trade was 
heavy, under irregular and indifferent demand, with all va- 
rieties of beef cattle selling poorly from 25c. to 35c. per 
100 pounds lower than at the close of last week. The mar- 
keting of hogs continues fair for this time of the year, and 
receipts the past week amounted to 14,540 head. The 
quality was good, with an improvement over the receipts 
usual at this time of year. Prices were from 25¢. to 30c. per 
100 pounds lower than last week’s close. 

OMAHA.—Smaller receipts of cattle last week and the 
better tone to advices from eastern markets caused a sharp 
advance in good cattle, and prices were fron “fifteen to 
twenty-five cents higher. Prices of hogs were fully twenty 
cents higher than the close of the preceding week and not 
more than ten to fifteen cents under the high point of the 
seasop. The market closed firm under,thejinfluence of 
moderate supplies. The market for sheep was dull. 

Kansas City.—Cattle had a quiet week and prices ruled 
lower. Hogs are in good demand and under lighter receipts 
sold somewhat higher. Sheep sold fairly‘well. Cattle re- 
ceipts 20,185 head, hogs 37,409, sheep 15,750. 





MABWKET FOR RICE. 





Better conditions are noted in the leading rice markets, 
inquiries absorbing arrivals at arate that keeps stocks down 
and maintains a healthy tone. Atlantic coast and south- 
western markets share the local improvement, and New 
. Orleans has the strengthening element of closed’ mills and 
consequent reduction of output. Other southwestern mills 
are about to close for the season. There is nothing new in 
cables from abroad. Dan Talmage’s Sons report the 
Louisiana crop movement as follows: Receipts, 1,775,485 
sacks rough. against 1,771,890 sacks last year, and ‘sales of 
of 1,578,709 pockets cleaned, compared with 1,486,875 in 
1904. 

NEW ORLEANS.—Receipts of rough rice for the season 
1,297,034 sacks, against 1,326,714 last year, and of clean 
678,406 pockets, against 446,648 last year. There is very 
little trading in rough rice, but a fairly good demand for clean 
rice, especially of the lower grades. 





RAW AND REFINED SUGAR. 





A general reduction has occurred in all sugar quotations, 
a sale of centrifugal 96 degree test for June shipment being 
recorded at 34, c. and f., which is equivalent to about 44 cents, 
duty paid, and Muscovado has been depressed slightly 
below four cents. Changes in raw grades were unimportant 
compared with the sharp fall in refined, standard granulated 
being cut twenty points to 5.75 cents, less 1 per cent. cash. 
Business improved at the lower prices, and, now that the 
margin between raw and refined sugar is narrower, a further 
increase in withdrawals is expected. London cables had 
little influence here. 

NEw ORLEANS.—Receipts of sugar from plantations are on 
a broader scale, but there is little improvement in the demand 
and the market is dull. Prices,.however, are unchanged. 





- MARKET FOR COTTON. 


The week opened with a sharp advance in quotations of 
cotton, although the movement appeared to be of specula- 
tive rather than consumptive derivation. As to statistics 
of supply or port receipts, there was no information calcu- 
lated to give the market strength, the visible supply de- 
creasing less than in any previous year for a decade, and 
each day’s arrivals at the ports running far above last year’s 
figures, or the normal average for this season. Excessive 
rains throughout Texas and in other parts of the Mississippi 
Valley were the only disturbing elements, other sections 
making fairly good progress, but the season is late and con- 
sumption on a large scale, so that manipulators had ample 
material upon which to work, particularly the oversold con- 
dition of the speculative market. 

Subsequently, much of the gain was lost because Liverpool 
failed to respond, and efforts to secure profits threw a large 
quantity of cotton on the market, which lacked the capacity 
to absorb. Circulars are being widely distributed through- 
out cotton growing sections urging producers to hold back 
their remaining stock of old cotton, but the daily port and 
interior movement is not responding. On the contrary, 
comparisons with the corresponding date last year are 
increasingly striking, although foreign purchases make 
equally good exhibits. Later there was another upward 
turn, local speculators for the long account receiving the 
support of higher British cables, and the market showed 
indications of much irregularity, as the opposing forces 
operated on a large scale. It has become what is technic- 
ally known as a “traders’” market, offering frequent 
opportunity for getting in and out with fractional profits. 





SPOT OOTTON PRICES. 


MIDDLING UPLANDS. Sat. Mon. Tues Wed. Thars. Fri. 
New York. cents ...... 795 8=68.15 8.05 8.15 8.15 8.15 
New Orleans, cents.... 7.62 7.75 7.75 7.81 7.87 7.87 
Liverpool, pence...... 429 4.29 4.34 4.34 4.34 4.36 


Option prices each day during the past week for cotton 
are given herewith : 


Cotton—New Yor«K PRICEs. 


Sat. Mon. 68. Wed Thurs. Fri 

GRD. ccanvecaeda High. 7.54 73 7.66 7.73 7.77 7.78 
Low. 7.50 7.50 7.55 7.64 7.64 7.70 

GORF ccc cétvdevs High. 7.54 7.67 7.62 7.67 7.70 7.72 
Low. 7.47 7.50 7.52 7.58 7.58 7.64 

September ..... High. 7.63 7.75 7.63 7.69 7.73 7.74 
Low. 7.60 7.62 7.63 7.69 7.65 7.71 
October........High. 7.72 7.84 7.78 7.82 7.80 7.83 
Low. 7.65 7.67 7.68 7.72 7.70 7.75 
December...... High. 7.80 7.93 7.86 7.90 7.87 7.89 
Low. 7.74 7.77 7.76 7.80 7.79 7.84 


Latest statistics of supply and movement of American 
cotton compare with earlier dates as follows: 


Abroad and Two Weeks’ 

In U. 8. Afloat. Total. Decrease. 

1905, May 5....... 1,124,559 1,704,000 2,828,559 107,714 
a =o ikeeuien 571,262 1,182,C00 1,753,262 178,384 
1903, ‘ Diicctes 479,164 1,374,000 1,853, 164 228,060 
ie Ws = -Qicasces , 889 1,616,000 2,425,889 247,980 
) SF a eee 1,030,277 1,457,000 2,487,277 203,313 
1900, “ Il . 569,501 1,468,000 2,937,501 289,251 
i ae ER OUIER: 1,178,534 2,405,000 3,583,534 188,971 
ae, * OE cene> 887, 2,104,000 2,991,484 278,568 
ee. “Bctees 566,429 1,767,000 2,333,429 194,127 
We * >. Bin wanes 603,961 1,744,000 2,347,961 241,806 
ee. Diececst 754,927 1,744,000 3,521,927 198,499 


From the opening of the crop year to May 5, according 
to statistics compiled by the Financial Chronicle 11,471,219 
bales of cotton came into sight, as compared with 9,433,441 
last year and 9,992,126 bales two yearsago. This week port 
receipts were 142,042 bales, against 25,718 bales a year ago 
and 26,530 bales in 1903. Takings by northern spinners for 
the crop year up to May 5 were 1,922207 bales, com- 
pared with 1,993,264 bales last year and 1,988,952 bales two 
years ago. Last week’s exports to Great Britain and the 
continent were 168,381 -bales, against 47,135 bales in the 
same week of 1904, while for the crop year 7,093,332 bales 
compare with 5,587,965 bales in the previous season. 

THE NEW ORLEANS MAREET. 

New ORLEANS.—The demand for spot cotton has been 

very good and the market strong and spotsare seven-eighths 
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higher. Trading in futures has been on a broader scale, 
and while there have been fluctuations from day to day the 
market closes steady at an average of from thirty to thirty- 
five points over a week ago. Receipts at all ports amount 
to 8,811,978 bales, against 6,932,983 last year. Local stocks 
are 192,683 bales. 


: THE ST. LOUIS MAREET. 

St. Lovuis.—Spot cotton was fairly active at an advance 
of $c. The demand has increased. Middling is quoted at 
7 13-16c. Stock in warehouses amounts to 49,164 bales, 
against 12,028 bales for the corresponding period last year. 

THE MEMPHIS MAREET. 

MEMPHIS.—The demand for spot cotton has been fair and 
sales satisfactory, considering the amount unsold on hand. 
Middling is quoted at 7% cents. Receipts since September 
1st have been 494,131 bales, compared with 429,209 bales in 
1904. Stock on hand 53,608 bales against 37,330. 





MAREETS FOR LEAF TOBACCO. 


PHILADELPHIA.—Domestic leaf tobacco is quiet. Sumatra 
is moving in small quantities with a limited trade reported in 
Havana. The large cigar manufacturers report fair orders 
from out-of-town. 

LYNCHBURG.—Sales are very moderate, and show an in- 
crease of 7,500 lbs. over the previous week. The season’s 
receipts are 2,500,000 Ibs. less than for the corresponding 
period of the previous year. Prices on all grades are firm. 

In the Danville market receipts are larger on account of 
seasopable weather, though as farmers are still busy with 
farm work less tobacco was brought in than expected. 
Growers report plenty of plants in the old belt section, and 
that they are in good condition. Brokers are quite active and 
seem to be well supplied with orders. Considerable tobacco 
in round lots is changing hands, and the remnants of the 
old 1902 crop are being very rapidly taken up. 

CINCINNATI.—Total offerings on the breaks during the 
past week amounted to 644 hogsheads, of which 101 hogs- 
heads were old and 543 hogsheads new; actual sales, 482 
hogsheads. The 543 hogsheads new offered averaged $8.71 
per 100 pounds, and 101 hogsheads old averaged $11.48 per 
100 pounds. The new tobacco offered was about equally 
divided between common trashes and mixed and inferior 
lugs. Two things combine to make the market a light one 
at present—the planting season in both corn and tobacco 
keeps shippers out of the market, and the redrying season, 
which will continue until about June Ist in this section of 
the burley belt. 

LOUISVILLE—Latest statistics of sales and receipts in the 
Louisville tobacco market are given herewith : 





-——Sales—— -——Receipts—. 

1905. 1904. 1905. 1904. 

Week ending May 6............ 2,229 2,801 1,287 2,670 
SR OP cib cbdddcinnconscked 61,773 54,288 47,489 40,665 





EXPORTS OF AGRICULTURAL IMPLEMENTS. 


The total exports of agricultural implements for the nine 
months ending March, 1905, amounted to $15,108,288, while 
for the corresponding period of the preceding year the total 
was $15,715,943, and $13,316,787 in 1903. The orders which 
have not yet been filled are very large, however, and a great 
deal of business is expected as the result of generally satis- 
factory crops in most of the countries to which American 
implements are shipped, the only marked exception to this 
rule being the corn crop in Argentina, which will be rather 
poor. 

In South America the sales of implements manufactured 
in the United States have recently increased, the most 
marked advances being those for Brazil, where the figures 
for the nine months ending March, 1903, 1904 and 1905 were 
$26,727, $35,394 and $119,372, respectively. For the same 
periods Argentina imported from the United States agri- 
cultural implements valued at $2,366.304, $3,490,188 and 
$3,942,852. | 

There has been, on the other hand, a heavy decrease in 
the sales made to British North America. The exports to 
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that market were $2,561,274 for the nine months ending 
March, 1903, $2,058,485 for the corresponding period of 1904, 
and only $1,468,162 for the same months ending March, 1905. 

Although the exports to Cuba are not yet very great, they 
are growing very rapidly. In nine months ending March, 


1903, this island imported from the United States agricul- 
tural implements valued at $29,164; the following year the 
amount was $66,659, and in 1905 $128,144. From the rate 
at which the popularity of these goods is increasing in Cuba, 
there ia every reason to point to this market as one that is 
destined to become very important for American manufac- 
turers. 


Among the markets with which American manufacturers 
have every reason to be satisfied Russia occupies a leading 
place, in spite of the great struggle in the Far East. 


While the value of agricultural implements exported to 
Russia during the nine months ending March, 1904, was 
$2,682,911, in 1905 it increased to $3,233,993, and still more 
business is expected when the war is brought to an end 


DRY GOODS AND WOOLENS. 


The market has shown a decided decline in activity 
during the week, and although in certain quarters buyers 
still show desire to operate ahead the majority are confining 
themselves to current requirements. Comparatively few 
are in the market, except the remnant of retailers who were 
here to attend the special sale of last week. The result of 
these special offerings at the hands of jobbers has been more 
or less satisfactory. While prices in many instances have 
not been all that could be desired the volume of business 
done has been largely augmented over what would have 
been accomplished under ordinary circumstances. Another 
favorable result is that a volume of goods which would 
have otherwise acted as an incubus upon the market has 
been moved into distributing channels and will be absorbed 
without difficulty. Those buyers who are here all bear tes- 
timony to the fact that they have experienced a satisfactory 
business of late, calculated to offset in large measure the 
early indifferent demand from the retailer. With the ad- 
vent of seasonable weather the bearish influence which 
inclement conditions have had will be largely overcome. 
As far as the matter of prices is concerned comparatively 
little change has been noted. Here and there advances 
have taken place, but there has been no general change of 
the level. Woolen goods are being taken in slightly in- 
creased quantities, buyers commencing to duplicate their 
orders in a good many instances, and the outlook is that as 
soon as rendering commences in earnest further advances 
may be asked and secured. 


COTTON GOODS 

Agents complain that, as a rule, buyers are not as in- 
clined to operate for the future, and although the status of 
the market is fuily maintained, there does not seem to be 
any activity on the part of operators about securing deliv- 
eries. And yet, on a great many lines, this difficulty has 
been experienced and will be augmented as time goes on. 
Comparatively little export business is reported, although 
here and there inquiries have been received which cannot 
be filled on account of deliveries desired. The principal 
interest seems to be centered in light weight sheetings, and 
certain fair sized parcels of 4-yard sheetings and even 
lighter have been taken. Prices on these qualities are par- 
ticularly firm, especially on 48x52s, which are quoted at 
practically the same figures as 56x60s. Sales of 3-yard and 
3.50 sheetings have been made to China and also a few 
3-yard and 3.25-yard drills, but it is evident China mer- 
chants are awaiting the outcome of the naval battle before 
placicg any more substantial contracts. Interest of home 
buyers in coarse yarn fabricsis not general. Business in Fall 
River on coarser yarn goods has been slightly enlarged, but 
manufacturers, as a rule, are not anxious for this business. 
But the conversion of considerable machinery to this class 
of goods has improved the status of print cloths, princi- 








pally wide goods. An advance of 4 cent has taken place . 
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on wide 64s, and the tendency of narrow goods is also firmer, 
although practically no advance has been secured. The 
condition of both eastern and southern mills has improved 
on this class of goods, and little attempt to force business 
is noted. Prints are still more or less of a drag, although 
in certain quarters a slight improvement is noted. Printers 
are not operating extensively in the cloth market, although 
certain inquiries have been received of late which would 
seem to indicate that they are desirous of more or less cloth, 
if they can secure it at a price. No further advances on 
bleached goods have been registered, but prices are held 
very firm, and especially on the finer counts values are tend- 
ing upward. 

The following is an approximate range of quotations: 
Brown sheetings, standard eastern, 6%c. to 7c.; southern, 
6§c. to 63c.; 3 yards, 6c. to 6tc.; 4 yards, 4c. to 5c.; drills, 
standard, 6§c. to 7c.; bleached muslin, standard 4-4, 4c. to 
44c.; kid-finished cambrics, 3}c. to 3%c. 


WOOLEN GOODS. 

Men’s wear agents report having received certain dupli- 
cate orders, but as a rule buyers have not reached the stage 
where they are willing to operate with any freedom. The 
outlook, however, for a satisfactory return business is 
regarded as very satisfactory, and in view of these con- 
ditions advances continue to be made in various directions, 
with the prophecy that the end is not yet This statement 
is made in view of the strong position of raw material and 
the possibilities of even further advances to what is gener- 
ally regarded as avery high market. considering the price 
of goods. More or less revision continues on certain lines, 
and on wool goods the situation is still designated as uncer- 
tain. Dress goods are being taken in a moderate way, with 
all lines being held firm. The tendency continues toward 
staple fabrics, although for current delivery checks are still 
prominent. 

THE YARN MAREET. 

The situation is still strong, although here and there cer- 
tain breaks are reported. Spinners are sold ahead in a good 
many instances, but undoubtedly others are anxious for 
additional business and are willing to accept lower prices 
than have been ruling. Hosiery yarns are quiet and more 
or less irregular. Buyers are not willing to accept ruling 
prices. This handicaps business materially. Linen and 
jute yarns are strong and in small supply. 


COARSE TEXTILE FIBRES. 

Cable advices from Calcutta to Smith & Schipper report 
avery firm market in burlap. Considerable demand from 
Argentina has forced prices up to the equivalent of 1.90d. 
¢. and f., New York, or about 4.90 landed. It is expected that 
prices will be well maintained until the autumn. Spot de- 
mand has improved somewhat, but quotations are below 
what forward goods cost to land. 

The jute market, after a period of weakness, has practi- 
cally recovered all that it lost, and latest reports from Cal- 
cutta quote 4$c. landed for first marks. 





HIDES AND LEATHER. 


The hide market continues generally strong, but at the 
last advances a good many buyers have withdrawn and 
trade for a week past has been moderate. Packers are 
endeavoring to secure 13$c. for late salting native steers, 
but no sales of these have been made as yet above 13¢e. 
Texas steers are held on the basis of 15}c. for heavy weights, 
but buyers are not operating at this price. Butt brands and 
Colorados are established at 13}c., and all kinds of cow hides 
are steady at 124c. New York packers hides are not as firm 
as formerly, and sales aggregating 6,000 butt brands and 
Colorados have been effected here at 12}c. Country hides 
are especially firm, owing to light supplies, and the market 
has been established at llc. for buffs and other weights of 
cows. Calfskins are easy. 

The expectation that shoe manufacturers would purchase 
extensively to cover their wants for the making up of fall 





contracts has materialized in the sole leather market, and 
extra large sales, particularly of hemlock sole, have been 
effected. It is estimated that total sales of hemlock sole 
during the past week have amounted to over 300,000 sides, 
of which over one-third went to English buyers and the 
balance to New England shoe manufacturers. Some con 

cessions from full prices are considered probable on some of 
these large transactions, but the market in a regular way is 
very strong, owing to the removal of most of the surplus 
stocks. Other kinds of sole leather have not been as active 
as hemlock, but there is a good general trade. Side upper 
leathers have also sold freely, and there is a better demand 
for glazed kid, though calfskins continue dull and easy, 
Belting butts and harness leather rule firm, 


* BOOTS AND SHOES. 

Additional orders for fall shoes have continued to come in 
during the week and as in about every instance these fresh 
contracts are for fairly good sized amounts, business in the 
aggregate is assuming large proportions, and producers are 
predicting that if trade continues as brisk for fall goods as 
it has been for three or four weeks past, business will équal 
the activity experienced during the latter half of 1903. 
The buying is chiefly by western wholesalers who are per- 
sonally in the Boston market, together with a good influx 
of mail orders. Shoe manufacturers’ salesmen are hardly 
well started on their western routes as yet. The fresh con- 
tracts received this week have been mostly for medium and 
the lower priced varieties, such as satin, box calf and kid 
shoes. There is an especially active demand for high cut 
sporting boots, balmorals and bluchers, and makers of these 
are especially stiff in prices asked. Most of these kinds are 
being held at an advance of 25c. per pair over last year’s 
rates, and for certain varieties of these specialties as much 
as a 35¢c. rise is demanded. Most of the larger jobbers have 
now at least partially covered for their wants, but many of 
the numerous smaller wholesale houses throughout the 
country who have held off until the present time will be 
likely to sufter delays in deliveries later on if the market 
keeps as active as at present. Local jobbing business has 
picked up again, and there is an increasing call from re- 
tailers for tan and russet calf and kid oxfords for summer 
wear. Shipments are of good size of all kinds of low cut 


styles. 
THE BOSTON MAREET. 


BosTon.—Improvement continues in the footwear situa- 
tion. Jobbers are buying with more freedom, and almost 
every day brings in contracts from buyers who have been 
previously holding off. Business at full prices is the general 
report from manufacturers, who are more encouraged at the 
conditions at present ruling than for some time past. The 
firmness of all raw material makes the makers’ position 
sound. Leather prices are maintained on all grades and 
qualities, and the volume of business is expanding with the 
better movement of the manufactured product. Tanners 
are very firm in their views. Free sales of sole leather are 
reported, and shoe manufacturers are buying more liberally 
of upper. Hides are strong, with the tendency of prices 


upward. 
THE PHILADELPHIA MAREET. 


PHILADELPHIA.—The leather market is firm and steady 
and prices are well maintained. Manufacturers are buying 
in small lots and report a fair and steady trade. The sale 
of glazed kid has not realized the expectations of jobbers, 
though the demand for better grades is quite up to the sup- 
ply. Shoe jobbers report increasing sales and a steady de- 
mand for staple goods. . 


THE CHICAGO MAREET. 
CHICcCAGO.—Receipts of hides were 7.139,968 pounds, 
against 7,215,154 pounds last week and 3,726,181 puunds a 
year ago; receipts of cattle 45,473 head, against 51,990 
head last week and 61,062 head a year ago. Little change 
is seen in the market for hides, dealings being of fair 
volume and prices steady. Packer varieties were in good 
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offering. Shipments have continued to be large, and the 
heavy consumers appear now to be well supplied for im- 
mediate future requirements. The market for leather ruled 
firm, the general demand being good for current use. Tan- 
ning operations exhibit no diminution and there is sa‘d to 


be little, if any, actual accumulation of stocks. Reports 
from the leather working division indicate that new busi- 
ness is coming forward satisfactorily. Retailers meet with 
increasing demand for footwear, and manufacturers have 
steadily added to their contracts for fall output. 





THE STOCK AND BOND MARKETS. 


The stock market continued very irregular this week, 
and there was a material reduction in the volume of busi- 
ness. Operations were largely of a professional natyre and 
the movement of prices was of little significance. Heavy 
selling from London had a depressing effect in the early 
trading, but a later change of position by the foreigners was 
helpful in the subsequent improvement. The markets 
abroad were at first disturbed by fears of international com- 
pligations growing out of the differences between France 
and Japan, but explanations later served to restore confi- 
dence. Renewed agitation of the question of Federal regula- 
tion of railroad rates exerted some adverse influence, likewise 
the less buoyant tone of the iron market. The excellent 
Government crop report failed to stimulate the market to 
any extent, but a sharp rise in the Northern Securities 
group of properties induced covering of shorts in other 
directions, and a general advance occurred throughout the 
list. While this better tone was not fully maintained to the 
end of the week, closing prices were at a considerable re- 
covery from the lower levels that prevailed earlier. 

Union Pacific, St. Paul and the other internationally 
listed stocks suffered most from the foreign selling in the 
early part of the week but they rallied easily when this 
pressure was removed. Southern Pacific was particularly 
well bought. New York Central scored a good recovery 
from its early depression and was one of the features of dis- 
tinctive strength for a time. Erie was extensively dealt 
in and there was a continuance of reports of large acquisi- 
tions of the stock by other trunk lines interests. Pennsyl- 
vania was held in check apparently by the announcement 
that only ten per cent. of its new convertible bond issue had 
been subscribed to by its stockholders. Reading was 
largely traded in and its tone was generally strong. North- 
ern Pacific declined in the early dealings, but later rose 
sharply. Great Northern preferred scored a good advance 
at one time. The Gould issues and Wisconsin Central were 
features of the late trading. 

United States Steel-was heavy in tone, largely as a result 
of heavy selling from abroad, but at the lower levels a good 
demand was in evidence that brought about occasional 
sharp rallies. American Smelting made a good advance 
following the publication of the company’s plans in connec- 
tion with the American Smelters’ Securities Company. 
Amalgamated Copper maintained a strong undertone and 
was one of the leaders in periods of market improvement. 
People’s Gas of Chicago was heavily sold on the legislative 
position with regard to the company. Consolidated Gas, 
declined on the announcement of a reduction in its divi- 
dend. A like reduction was also made by the Brooklyn 
Union Gas Company. 

The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended: 


Last year. Sat. Mon Tues. Wed. Thurs. Fri. 
Railway .......... 87.31 108.72 108.15 108.54 108.46 109.09 109.42 
Industrial ........ 45.63 75.97 74.87 75.86 76.15 76.52 77.37 
Gas and Traction . 120.19 129.42 126.85 127.45 127.37 126.00 126.05 


RAILROAD AND MISCELLANEOUS BONDS. 
The railroad and miscellaneous bond market was dulland 
contained fewer features of interest than for a long time 
past. The early depression in the stock market had an 
adverse effect, particularly on the speculative issues, which 
displayed a distinctly easier tone. A firmer tendency was 
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in evidence-later, accompanied by a slightly bet'er demand, 
but the disposition of investors and speculators alike was 
apparently a waiting one. Union Pacific convertibles re- 
flected the movements in the shares of the company to a 
great extent. United States Steel 5s were firm. American 
Tobacco 6s fell off rather sharply in the early dealings, but 
later recovered a good part of the loss. Other issues 
prominent in the dealings were Colorado Industrials A and 
B, Rock Island, Chicago, Burlington & Quincy joint 4s, 
Southern Pacific refunding 4s and Wabash debenture Bs. 
The following table gives the daily amount of sales of 
stocks and bonis on the New York Stock Exchange, with 
the weekly and yearly totals, as compared with 1904 and 1903: 


STOCKS (SHARES). 




















1905. 1904. 1903. 
IE: nis no cktineddiaenee 314,375 40,532 189,642 
DT ston «6indecshonannte 839,672 118,996 341,284 
SENET - ds chditbaubcocdscauek 545,993 153,279 358,259 
WOGRGEERT . .ccccecccscevece 531,967 285,579 499,879 
i épcnudas ene. enbans 619,757 417,606 395,992 
POET evcncussseaductonians 1,061,420 395,906 502,057 
Total for week.......... 3,913,184 1,411,898 2,287,113 
Total for year to date... 113,358,132 42,808,700 58,806,833 
Bonpbs (PAR VALUE). 
1905. 1904. 1903. 
PY sd oakin -senene $984,000 $779,000 $1,115,500 
IT: ih aiding dagpibaidtine dsimin’ 1,971,000 1,979,500 1,747,000 
EE inndbendbccnnciee die 2,828,500 1,857,500 3,037,000 
ET Sits wtes casedébue 1,940,500 1,843,500 2,458,000 
EE sisivics bene denne’ 2.308,500 1,898,000 1,968,000 
IE elit aetincenin& «bade heen 2,435,000 1,876,500 1,728,600 
Total for week ..... .coe 12,567,500 $10,234,000 $12,054,100 
Total for year to date... 457,356,200 243, 165,100 254,939,950 


GOVERNMENT AND STATE BONDS. 

In the government bond market Japanese 6s, first series, 
sold at 98 to 99, the second series at 96 to 954 and the 44s 
at 87% to 874. Republic of Cuba 5s sold at 105 to 1044; 
United States of Mexico 4s at 943 to 95 and the 5s at 100%. 
Among State securities Virginia deferred 6s sold at 114. 


The following were the closing bids for Government bonds: 
Sat. Mon Tues Wed. Thurs. Fri. 


iS % 3 SSE 104} 1044 1044 1044 1044 104% 
U. S. 2s coup........ 1048 1048 1048 1048 1048 1044 
te Oh BP PR coc ctaec 104 104 104 194 104 103} 
U. S. 3s coup......-- 104 104} 1044 1044 104: 104 
U. S. 3s small....... 1034 1034 1034 1034 1034 1034 
U. S. 48 reg., 1907... 1044 1044 1°44 1044 1044 1044 
U. S. 4s coup., 1907.. 1044 1044 1044 1044 1044 1044 
U. S. 4s reg., 1925.. 132 132 (32 132 132 132 
U. S. 4s ecoup., 1925.. 132 132 132 132 132 132 
Philippine 4s........ 108 108 108 108 108 108 
.oeeh......... 118} 1184 118} 118} 118: 118} 


OUTSIDE SECURITIES. 

The outside security market was less active than in many 
weeks and dealings were confined to an unusually limited 
number of issues. Northern Securities continued the center 
ot interest and the movements were irregular. After an 
early decline from 161 to 159} it rose to 170, reacted, 
and closed yesterday at 1693. United Copper was actively 
traded in, early sales carrying its price down from 23% to 
214. Good buying at the decline resulted in a later advance 
to 25%, while there was a recession to 25% at the close of the 
week. The preferred rose from 70} to 734 and closed yester- 
day at 73. American Can sold at 12 to 114 and the preferred 


at 684 to 70%; Interborough Rapid Transit at 201 to 205; 
Mackay Companies at 39% to 404; the preferred at 724 to 
72%; United States Leather at 394 to 40 for the common 
and 99% to 100} for the preferred, both ‘‘ when issued.” 
Granby Copper sold at 5% to 54; Greene Consolidated at 
25% to 264; Tennessee at 25 to 244, and Standard Oil sold 
at 618 to 620 for small lots. 








———— 


Wm. A. Read & Co., 


Bankers, 
Members of the New York and Boston Stock Exchanges. 


25 Nassau Street, New York. 
Boston. Chicago. Baltimore. 





Investment Securities. 


Deposits received and Interest allowed on Balances, subject to Draft at sight. 
Commission Orders executed in all the principal Markets. 
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95 Apr U2) 82 Sep’0U) 94% Mr 15) 904J 3 YO; 9UO | Y44e' 9349'W Cen 4s 94's! 9445 93%4i ¥3%_ 94 yt o3a egal 931q' 934g} 93%' 93%) 93% 












































' No sale; bid and asked quotation. 


All bend sales are indicated in $1,000 lots. 


LESS ACTIVE BONDS. 


Highest and Lowest Prices of 1905 and 1904, where no sale has occurred so far this year. The latest bid and asked prices are given in both cases 











































































































Friday Friday 
DEALINGS THIs YEAR. | High Low Bid. Asked DEALINGS THIS YEAR. High Low Bid. Asked 
| et 
Atch., Top. & Santa Fe <a ote Series E, 1907.. 9u% My 2] 99% My 2......)...... Chic. & Ind. Coal R’y 1st 5s, 1986...........---- *JJ/121% Apr 20/120 Mr 29/1204)...... 
Do dev. 4s,series H, lv¥iv ..........-.----.--- “Fa ¥¥4yg Jan lu) Yo4g Jan 1V)......).....- Chic., Ind. & Louisville ref. g. 68, 1947............ JJ*\t37 Feb17/134 Jan 10)135 (187% 
Do East Okla. 1st g. in 1938 vebn Géceceesmonowe *MS/} 904 Jan 23} 9944 Jan 23)...... Qe I a ae ee a og ceeds JJ*/1154g Feb 23/114 My 10)..--.. ooeeee 
Do conv. lst 4a, lst inst. paid.................-.--- lu3+y ope 20/.U3 Apr 25)......|..-.-- Louisville, N. A. & Clue. lst 68, 1910...........- JJ* 1104s Ape 27 10942 Jan 12/1104... 
Balt, d Ohio conv, deb. g. 48, 1911....-. 222222... *MS/110% Mr 13/105 Jan 19104 (/110 | |Chic., Mil. & St s. Comacl Fa, 190G...<.2.ccses-scce JJ*|187 8 Jan 7/.....-|----- 
Do P. J. & M. Div. lst g. 5498, 1925.....-.--.-.- MN*) v342 Apr al) 9149 Jan 9) ae 91% en Nn ecesaua JJ* 1ll's yi 33 169%, Jan 19)1114)...... 
Central Ohio Reor. 1st g. 4 ‘3s, e i Sindee counts MS8S/109 Ape <1 109 Apr 25/109 |...... Do gen. g. 3498, Series B, May, 1989............. JJ ‘9 Jan 1g J 9] 97 |. .cse 
Pittsburg & Western ist g. 48, 1917............- J*| 98% M OS yah” Reaah eas Do Chi. & Lake Superior g. 58, 1921............ JJ* 11630 Apr 6/116% Apr 6/1164 iii 
Buff., R. &@ P., Roch. & Pitts. ist g. 6s, 1921..... *FA| 12649 Jan 17 12449 Apr 28/124%)...... Do Chic. & Mo. BR. 68, 1926.... ...-..s.-.---0-- JJ*|120 Apr 29/1199 Feb 14/1194 
Do R. & P. con. ist g. me 5 +9 BD nesccenscccccccsosess 426 Febloj/i24%Jan 5/126%)...... Do Dakota & G. So. g. 58, 1916................- *J3J|112% Jan 24)112% Jan 24/112%...... 
Buffalo & Sus. 1st ref. g. 48, Ap. 1951.........-..-.- JJ\sUU49 My 4) Y8% Jan 1z)..... |...... Do Hastings & Dakota Div. a |” aaa eree: *JJ/117 Feb 21/114% Jan 11 11543 ...-.. 
Central Branch, Union Pacific Mat . 48, 1948..... “JD 94 Jap 4 34 Jan 4) 94 %9)...... Do lowa & Dakota Extension 7s, | a JJ*\185 Apr 26)183% Mr 29)......|--+- 
Central of Ga. 1st g. 58, Nov., 1946. ............--- Ali2Zl‘2 April3iizu <Aprilli119 |...... Do La Crosse & Davenport 58, + geegeetene 115 y 8 15 Apr 25 115 "4).. 
Do Chattanooga Div. g. 48, 1951-............-.. * Jan 13) 944, Apr 4) 94% Do Mineral Point Division 5s, 1910..........-- JJ*| 106 Apr 3|106% Apr 3/106%)...-- 
Cent. R. & Banking Co. 01 Ga. col. g. 58, wcembamedy © 412 Febiz7illo Jam 5i....../...... Do Wis. & Minn. Div. g. 5’ 8; sean Re JJ*\116% My 11/1154J 9 1s 
Central of N. J., Am. Dock & I. 5s, 1¥21-......-... *)115 Ape 8)112% Feb 18114 |...... Mil. & Nor. 1st M. L. 6s, 1910..............----. *JD| 11248 Apr 17|112%8 Apr 17 tte 
Do Le. & W. B. 58. Nov, 1912.....-....------- 10449 Mr 17)103%Jan 3/1014)...... ge EN NF RR er: *JD J lé4gJan 5/117's)..-.- 
Do con. ext, 4498, June, 1910............-..---- 102% Feb 1)101% Jan 17103 eave tne Chicago & Northwestern con. 7s, Feb. 1915....... QF/129%3 Jan 11/126% My 9 itis woeeee 
Chesapeake & Ohio g. 6s, Series A, eet 1908....AQ0)103‘s Mr 1/10749 Jan 10519). ..... Do Sinking Fund 6s, 1879-1929...........-.. AO*|}i18 Aprilljll April tt woeeee 
Do g. 68, Jan., 1911......... --eeeeee-- AOL] Feb 21/108% My 15)108% eens Do Sinking Fund 5s, 1879-1929............... AO*\113  Feb16)110%Apr 3/11! iss 
Do Craig: Valley lst g. 5s, SD eiciiicosasiibe .JJ‘113 Mr 8/113 Mr #113 |...... Do deb. 58, 1909....- ° M N* Ig Feb 610449 Jan 1 ht 
Rich, & Alle, lst g. 48, 1089................ .--.-- *JJ|1U0349 Feb 28/1015 Jan 25 103 Do deb. 56, April, 1921. ...............--... ..AO15 113% Feb17\1ll%3 My 91 ye 
Do 2d con. g. 48, 1989........-..- --20.--------- *JJ| Y8lg Feb16| 97 Mr 2) 9819....... I eal *MN/119% Mr 23)117% Feb 20)11 ioe: 
—_ Spring, Va., let g. 58, 1941.............. *MS/113% Feb 17 7 th Feb 17'/110% Ott., C. F. & Bs, Nae nicadaBera en *MS/107_ Feb 17|10448 Mr 16 see - 
Chicag , Denver Div. 48 1922 ........... *FA|\102% My 2/101 Feb 20/102 |...... Winona & St. P. 24 7s, 1907........--.-....-.-- MN*/110% Mr 28/110% Mr 2 ee econ 
lows ok ls BRU datindclie bicneseondaatinneel AO*)110% Jan 5 110% Jan 5/108% Mil., L. S. & West. 1st 6s, 1921................ *MN/129%4 Jan 20)129% Jan 20)1 to ea 
rian ths didhvabwihdqugsuht cin ssinnah AO* 103% Feb 20/108 Apr 29/103 |...... Do Mich. Div let i BE ns a‘oninnbiione denied JJ*\131¥9 Jan 6)13149Jan i= vanes 
deb. 58,1913 --*“MN/j1084 Apr14)107 Jan 27/105% Chi., R. I. = paadncus ...JJ*/126 Feb 2/12249Jan 6 per ooo 
Southwest Div. 4s, 1921 ......- 22.2... ese MS*/100 co 10)100 Apri10)100 |...... Bur.,C. R. & Nor. Ast San conapenh danas ..*JD/102%3 Mr 29 101% Jan Ooi 
Han. & St. Joseph con. 68, 1911. ..--- 2.2.2... *MS/114 y 31113 r 9/112%4)114 Do Coll. Trust 58, 1934......................... * O}131'o Mr 2 22)11848 Apr 24/1 $ 
Chicago & East I — Sa f. 6s, poerten JD 107% My 41105 Jan 9'1074g)...... Choc., Okla. & Gul en. g. 58s, Oct. 1, 1919..-..... JJ ne @ r17j110 Feb 8 ioeul. 
Do 1st con. g. 68, 1 : AO*|158 Mr 31/1334 Jan 17/1354 Do con. g. 58, 1952.............-- N|115% 7115% Mr 7 ose" 
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May 13, 1905.) , DUN’S REVIEW. 






































































































































19 : Friday | Friday 
LESS ACTIVE BONDS.—Continued. High Low Bid Askea || LESS ACTIVE 08 D)S.—Continued. High Low Bid Asked 
DEALINGS THIS YEAR.—Continued. 
Keokuk & D. M. 1st.58, 1923........ AO*|110% Mr 20 109 Apr 4/109 |...... N&W—Col.,Conn.&T. lst gtd.g. eet *JJ|10915 Feb 20/1094 Feb 20/1094) ...... 
i:: om. Ss. P., Minn. & Om, con. 6s, 5 ji ‘JD\138 Mr 17/133%Jan 3/137%)...... vere, N. P. gen, Gs, 19 8,839. oy 103 ~— 1100 My 8100%/102 
“for P. & Sioux City ist « 6s, 1919...*AO/12549 Feb 21 12315 Apr 6/124 |...... Nor. Pac. Y.P er 8, 1923..*F Ano es 5 125% A a 24/125 43/1265, 
o. St. t. P. & M. lstge 6s,1918....... __*MN 135%, Apr 24/1856 Apri13/134 |...... St. P.& Duluth Div. 48, 1996........ 101 Feb 28/100 r 241004 fe 
Chic, Term. Trans. g. 46, 3967. cescccce JJ*| 99 Jan 20) 86%Jan 3)...... 98 8. & P. & Duluth 2d 5s, at ABLE F 20° 1t9 Feb 20)107% Apr 5/108%)...... 
Chic.& West. Ind.gen’lg. 68.D ec.,1932..QMj115 Feb27|115 Feb 27/113%9)...... Do 1st con. g. 4s, 1868 BeBe SES *JD)101 Feb 24) 99% Feb 14/101 /|102 
Cin., Day .& i lst gt'd 5s, 1941*MN/}19 Mr 23/116 My 50/116 |...... Wash. Cent. Ist g. 4s, M Bh 924g Apr 14) 929 Aprl4) 934s8)...... 
‘ae > Cin., Ind. & West. lst ref. g 48, 1953..*JJ 994g Jan 21; 98 Feb 8] 98 |...... Nor. Pacific Terminal 1st pen. nee. 1953 J*}116% Jan 18/115 Jan 23/116%)...... 
‘ lial: 6.8.4 C& St.L., Cai. Div. 1st .48,193¥..*JJ}101 My 2)100% Feb 8101 |-..... Ohio River, lst g. 58, 1936.............. JD|118% Feb 2)118% Feb 2)118%4)...... 
, 59 Ao C.W. & 'M. is Be, Sac JJ*;100% Mr 21) 9849 Feb 16)..... 101 Se NE, OE I, Be oe cc cececceccactess ‘40° 113% Feb 14)1l1144 Apr 25/111 |...... 
; Do Sp’gfield & Col. Dv. lat g. oe, ood MS*| 99354 Feb 8) 99% Feb | .... |...-... Ozark & Cherokee Ist at st. 58,1913 . --A0* 99% Apr 27' 99+ Apr 27/100%...... 
i Cin. ‘i, St.L.&C. 1st g.48,Aug.,1936.QF/1014 Apr18/1004 My 2/101 (102 Panama lst 8 A Day 19 : "104 Jan 3102%Apr 8/103%)..... ° 
5 Psa Cin., Sand. & Clev.con. lst g.5s, oy aSJ 114% Apr 7112 Jam 4/114 |...... Pennsylvania g t 3 48,Col. Tr.8r.B B,/41.*FA| 94 Mr 6 94 r 6 93 | 94 
d bebe C., C., OC. & I. gen. g. 68, 1934..... wee *JIILBS y 10/134 Feb 11/1845)...... Do Tr. Ofs , SE Ds cthennes MN’| 98% Apr 5| 97 My 4| 97 97% 
Cleve. & Mah. Valley, f- 58, 1938...... *JJ\1164 Jan 23/1164 Jan 23/119%)...... Chi., 8t. L. & P. lst con. 5s, 1932....A0*/117% Apr 17)117% Apr 17/117% ...... 
Del. & Hud., Pa. Div. 78, 1917........ MS |134% My 1/134 My  2/133%)...... Do Pitts.,C.C.&St.L.44a8,8er.A,’'40.A0*/1144e Jan 24)114's Jan 24/112%/114 
Aib. & Sus. lst gtd. 78, 1906......... *A0|102%, Apr 19/102% Apr 19/103 |...... Do do hs series B, 1942..*AO/113% Jan 10/1124 Apr 10)112%)/114 
30 Do Alb. & Sus. lst. om 1906..*AO.|1064e Mr 30/1044 Jan 18/101%'...... Do do 3498, ser. E, 1949..FA*| 93% Feb 2) 93% Feb 2) 93%)...... 
' ’ Rens. & Sara. 1st ~ Ss paid enbea *MN/142% Mr 10)14249 Mr 10)1394g)...... a yy = Real Estate 4s, 1923..*MN|LO7 Feb 28/106 (as Som 
3. Del. Lack.& West. 78,1907......----- MS*/110% Feb 6/108 Mr 16|108 |...... Clev. & Mar. Ist gtd. 4498, 1935....*MN/110 Jan 19/110 Jan 19]......|...... 
Morris & Essex ist ts,  Seieeae *MN/|129% Apr 25|12815 Feb 20/126 44/127 Grand R. & Ind. g. 449s, 1941........ JJ*\111 Apri2}111 Apri2i111 |...... 
, | Do consol. gtd. 7s, 1915.....-...-.... *JD| 30% Apr 11|130% Feb 21/131 |...... Phila., Balt. & W. lst g. 4s, 1943... MN*|108% Mr 15|106% My 6/106%|_..... 
es N. Y., Lack. & West. lst 6s, NG dia *JJi\129.9 My 4/129% Feb 14/!290%)...... Peoria & Pekin Un. lst g. 6s, Feb.,’21..QF/)1234e Jan 18/1238 Jan 18)..... 124 
. Do Constr. 5s, 1028. RE  eeient FA |115 My 3/11243My 9112%)...... Pere Marquette, F. & P. A 38 68,1920..A0*|/122 Jan 10/1191 Apr 13)......|...... 
| © cesses Do Ter & Imp.4s, 19 *MN|1lU5 Mr 9/103 Jan 4/'01%!...... od do con. g.5s, 1939...... *MN/11415 Apr 26/112 Jan 16/112%/114% 
oy) Syracuse, Bing. & N.Y. ‘isi 78,1906..A0*|107%9 Jan 31/106% Jan 3/104%)|.----- Do Pt. Huron Div. iat g. 58 be, 8 -*AOj|116% Mr 31\114% Mr 1/114 /116 
1 Den. & Rio grate imp’t g. 58, 1998, 28...7JD|!10 Feb 3/108 Jan 4/107%/109%q || Pitts., Shen. & L. E -A0*/120 Mr 8117's Jan 10)118%)...... 
| a9 Do Rio G. W.col. tr.4s,Ser.A,1949..*AO| 9415 Jan 23} 89 Jan 3] 914,)...... Rio Grande Junc. Tat Hay og 1939.3" 109 Mr 11/109 Mr 11/109 |...--- 
1é Detroit & Mackinac gold 4s, 1995..... *JD| 97 Mr 20);95 Jan 26) 9549) ..... Rio Grande South. Ist wh 1940....... JJ*| 77 Feb 7 75 Jan 1s) 75 | 77 
1 8 Detroit Seuthere lat g. 4 s, 1961....... *JD| 84 Feb 3) 70 Jan 9] 80%/...... ls stgtd.. LA 4s, 1940........ i eaet J*} 89 Jan 4) 89 Jam 4/ 92 |...... 
Do Ohio So. Div. lst bn 1941...*M8S| 96% Feb 23); 99 Jan 3) 92 93 St. L. & San F . 68, class B, 1906.MN*|104% Apr 3|)104 Jan 3/102 |...... 
} Duluth & I. - lst 5s, 1 7 Sie a AO*/116 My 3/114 Apr 7/115 (116 Do g. és, clase , 1906............ MN*|104% Feb 3/104 Jan 3/102 |...... 
Atlantic g. 5s, 1937......- *JJ|115 Apr 28)ill‘s Jan 12/115 |...... Do gen’l g. 6s, 1931.................. JJ 132 My 6/1204 Mr 21/131%)...... 
ie T Be, SB cite te East. lst g. 68,1941 ..*MN/i20 Apr 24/117+s Jan 27/118 |...... St. L. & San Fran. con. g. 4s, 1996..... JJ*|100% Apr 28) 99% Feb 10)......)...... 
‘ary iat ext. & 4s, SE. ks cdgiahemes *MN/107 y 3/107 My 3/108 |...... Southwest Div. g. 58, 1947............ JJ*|102 April8i10l My 5i...... 102 
46 t. g. 4498, 1923............ *MS/109 April5)109 Apr 15/108%4)...... K. C., Ft. 8. & M. con 68, 1928...... *MN/1 26% Jan 23)126% Jan 23)123%)...... 
| a6 De ty ma “et >  agpewe AO*}117'g Feb ¥Y/117% Feb 9/114%)...... St. L. & 8.W'n etm 48 me. aes: ,1989..JJ| 874s Apr18| 84 Feb 1j......)...... 
is ‘Do 5th ext. g. 48, 1928....---..-..- *JD|103 Feb 17/101% Jan 21/104%|.---- St. P., Minn. & 2d 68, 1909....... AO*|111 Jan 12/108% My 5/108 109 
20 Do ist consol. 7s, 1920...........-- ‘MS|137 Jan 27|133 Mr _ 6)....../135 Do 1st con. 6a 19 a3" paasenescscocas JJ*\1138 Mr 20136 Apr 11\/1387%4)140 
| 679 uff., N. Y. & Erie lst 7s, 1916...... *JD)1 126g oa 13)/126'9 Mr 13/12749)...... Do Dakota Ext. g. és, 1910........ MN*/1124%3 Jan 24)/112% Mr 25/11048/111 
Buffalo & Southwest g. 6s, 1908...... JJ*\11 og SO Do Montana E ts 4s, 1937..*JD|105 Apr 17/10349 Jam 31/105 |...... 
810 Chicago & Erie a Ange 58, 1982...... “MN/123% Mr 6)120% My 2/120%)...... 0 East Minn. Div. lst 58, 1908...*A r 8104 r 8102%)...... 
| 42.0 Jefferson 1st gtd. 58, Jan., 1909....... AO|105 Feb 1/105 Feb 1/1024g)...... Do Mini. Union Let g. 6s, 1922....J3*|124 My 4/123 Apr 24/122%)...... 
| 56 eas De aeee oe con. aa Gs Bec cesar secce AO*|13649 Feb 15)134% Jan 14)134%)...... Do Montana Cent. lst ¢ és, 1987...JJ*|135 Jan 25/135 Jan 25 137%9)...... 
203.0 N Lake gtd.g.58,1946..°.MNj117 Jan17\117 Jan 17/113 |...... Do do at gE. 58, 1937....JJ*|118 9 Feb 20|11848 Feb 20)119 |...... 
9 N.Y. Bus. % oent. lat _ &. 58, 1937. -*“JJ|116 Feb 114% Jan 11/116%)...... San Fran. & N. P. lst g. 5s, 1919...... *JJi8 My 10/108 My 10)......)...... 
10 Do gen. g. wee ay A veessweeees-eeeeFA*}111 Jan 13/109 Feb 25/110% 1105, || Sa A. L., Car. Cent. lst con g 48,1949..*JJ| 99 Mr 20) 98 Feb 7 ‘Scadd 
| ag Do ter. 1 st g. 58 Sicmaemeedseques *MN/117%9 Jan 19/116 Mr 7|116%)...... Fla. Cen. & Pen. 1st g. 58, 1918........ JJ*|109 Feb 2/109 Feb 2/110 |...... 
1716 Mid. of N. at g. oi bra ee *AO|L09's My 2/10842 Apr /108%)...... Do do cons. g. 58,1943 ..... *JJ\109's Mr 3)10949 Mr 3/110 |...... 
: Wilk’ b’ fg East. | ot gta. - 5s, '42..*JD/109%Jan 5)109%Jan 5j111 |...... Do G. & A. 1st con. 58, Oc. 1, 1945...J 710842 Jan 4/...... lll’ 
sass $6 Evans & Ind. con. gtd. g. 68, 1926......J3|1 4 Jam 24|113% Jan 9|115%9|...... || Geo.. Car. & Nor. lst gtd. g.5s8,1929..JJ*|110 Jan 16)110 Jan 16|.....|...... 
| 68.0 Evans & T. H. 1st con. gs, “1821 peneieen JJ*|124% Feb 27/1239 Mr 31/12319/125% || So. Pac. C. Pac gt & ,Aug., 1929....| 89% Mr 10) 8 an 3) 8948)...... 
39.0 Do list gen’l g. 5s, et°- Me ccabiiningill *AO 107 My 6)106% Apr 19/108%9)...-... Do. A. & N lst gtd. g. fa, 1941 .JJ*|11.%Jan 6)108% Jan 14/101%_..... 
20.0 Mt. Vernon 1st g. 6s, 1923..........- AO/116 Mr 30/114 Apri9j114 |...... Do. Gal, H. & 8. An. 1st 6s, 1910. FA*)1'0% Jan 25)110% Jan 12)...... 109%, 
| 155.0 Fort Worth & Hicdrande ae 4s. 38 Id" 91 Aprl3} 85 Jan 5j...... 92 Do do M.&P.Div.1st5s,1931.*MN|115 Fe 113% Feb 18} ..... 1124 
| 25.0 Gal., Houston & Hend. 1st 58, 1913..*AO}105%2 Jan 24/1054s Jan 24)10249/104 GilaV ..Globe& Nor. 1st gtd.53,1924.MN*/110 Apr 4109 Mr 38)...... 10 
: 70 Green m Bay & West aeb. certs. A........... 84 Jan l.| s3 Feb16)......)...... Do H. E. & W. Tex. 1st g. 5s, 1933.*M N/10549 Jan 27/10549 Jan 27/103%9)...... 
ke: G. & 8. I. 1st ref.& term.g.58, Feb.1952.JJ|105% Feb 8/108 Jan 4] _...|104i5 Hous, & Tex. 1st g. 58, » 1¥37.....-.--. JJ*|112 Apr 12)110% Jan 10/112 |...... 
13.6 R.V. Col. &Hock. V.1stext. g. 48,1918. ay, 100 Apri19)100 Apri19j100 |...... Do. 8. P. of Ariz. lat g.6a, Mar., 1909. .JJ|10%% Apr 14)106 Jan 19)....../...... 
| 320 FE CO Ws BE BOE cnn nannannens---v- JilU3 Apr 24/103 Apr 24/103%)...... Do. Mar., 1410 ....-.-..-----+---00----0. 109% Jan 6/1094gJan 6)......|...... 
1, 1100 Do Louis Div. g. 34298, 1953....... Ji" 96's Mr 15) 4% Jan 11/ 96 | 97 So. Pac.of Cal. lst g. 68,serial B,1905.A0*%102% Mr 8|102% Mr 8] 98 |...... 
3 : Do Omaha Div. ist g. 38, 1961.....FA*| 86 Jan 12) 85% Jam 12/......)...... Do, do yt pele 1912.. AOj114% Feb 14/1145 Feb }4/111%)__.... 
ary Do St. Louis Div. g. 3498,1951...... JJ*| 96 Mr 15] 95% Jan 2d}......|...... Do. 1ste. Sastes ee =- +n ewene- M.N*/109% Apr 24/108 Jan :6|......|.22222 
63.0 Do Chic., St L. & N. O. 58.1951. .*JD 125 Feb 2)123%Jan 9/126 | ..... Do. So, P. N.M at A to *JJ|1094 Feb 23/108 | A ere 
40 Do Memp. Div. ist 48, ee JID.*)110+gJan 4)1104g Jan 4/......)...... Texas & N.O.consol. g. 58, 1943...... “11089 Mr 4)108% Mr 4/l1lll |113% 
| 280 St. L. Southern 1st 48, 1931..MS-1101%3 Mr 16/10145 Mr 16/102 |...-.. Do. do Sabine ba "6s “19i3. MS*/112‘9 Feb 24/112 Feb 24)......)...... 
Ind., Lil. & Iowa lst g. 4s, aaa JJ*)100 Mr 24) 0% Mr 1/1004g) ..... So. Ry. Memp. Div. ise. 58,1996... JJ|118 Apr 1/118 Apr 1118 |.....- 
118 Internat. & G. North. ist g. 68,1919 ..MN*|i224q Mr 29/119%9 My 11)11949).-.... Do Ams Cons. SS. 196g, BD, BER ccccse JJ*\117'3 Mr 20)117'9 Mr 20/117%)...... 
20 EP Ds Bile BIOs cenewcccy - cteceee MS”"/103%4 Feb 27|}100)5 Mr = 1)101%4/102 Do g. 6s, | 4s, ag oo----JJ | 989 Mr 8 854eaJan 5) 97%) 98% 
3} 4090 WO EO. 60, AUD. ccnve eo ccccnee-.: MS*| 81 Feb 7| 70% Jan 16| 75 |...... Col. & G'ville ls Tat escsner sens *J|J11.%9 My |8116% My 8)......)...... 
L.E.d&W.,N. O., 1st gtd. g. 58, 1945....A0*/120 Feb 2uj1i74y Jan 65)... .. 117% East Tenn. Reor. lien g. Pg oda. M8 116 Feb 6114 Mr 10)...... 1134 
Lehigh & N. Y. 1st gtd. g. 48, 1945... MS*| 4s Jan 3] 99 Jan 3] 99 | 39% Georgia Pacific letg. 68,1922.......... *JJ\iz4% Mr 22)123%Jan 17\125 |...... 
Lehigh Val. of N. Y. ‘stg. 4.8, 1940..JJ |111%Mr 15)1109 Feb 15)...... 111 Knoxville & Ohio lat g. 68,1925...... JJ*\127 Apr 3)123%Jan 3/126%)128 
Lehigh Val. l'erm. lst g. Os oe.  Aaapeor ij ete 3.1172 Apr 4/119 4s)...... Rich. & Dan. con. g. 68, 1915......... *JJj\118 Apr 27/115% Jan 24/116%/118 
Long Is’ wr lst con. .s, July, 1¥31..... QJ}117‘2 Apr 10)117%4 Jan 16/115 49)...... Do.deb. 5s, stamped _. eparueiese *AO}1125% Jan 24/112 Jan 7)110%)...... 
nO a st *JDI102%3My 2101 Apr 5/lu24/)...... Rich. & Mech. let g. 4a, 1948....... MN*| 98 Feb 18) 461 Feb 17} 9319/ 951g 
Do st ref. g. 48, 193 em ntinaintiilales *Ms|103% Feb 2)1Ul‘9 Mr 3)101 |...... Va. Mid.gen. 58, |\¥36........-....--. *MNj117 Mr 25)115% Mr 20/114 |...... 
Long island Ferry g. 449s, 1922..... *MS/1Uu5 Jan 18/105 Jan 18/10149)...... Uv serial Ser. E. 58, 1926........... 1 Jan 1 4 Jan 11/112%)...... 
Louisiana & Ark. lst mtg. g. 58, 1927.MS*|105%q Feb &/104% Jan 24!/...... 106 Do Serial Ser. F. 58, 1931........... $|112'45 Apr 28)112% Apr 28/1124)...... 
are rg Sm g. 68,1930. *JDi1L22 Apr20j\ll1: Jan 3121 |.-..... Wash., Ohio & W. lst gtd. + pamagalt f 97 on 1 7 Apri3| 96 |...... 
Do g. 5e SEE ig OR EOE POLE *MN/119% Feb 9/117 Jap 17/118 %%4)...... West. N. C. 1st con. g. 68, 193%... .... *1116% Mr 15)115% Jan 15/116%)...... 
Col. tr = | OIE MN*/114% Jan 26/114 Spay ee Term. R.R. Ass’n St. L. lst 4198, 1939. Ao: 112% Mr 4/1114 Apr 20/111 |...... 
De Ev., Nash. iat 6s, i919... -J T)* 114‘ Jan 24/114% Jan 24/116 |...... Do lat con. g. 58, 1944.............. *1122 Jan 27/121 | eae 
Do L., C ws J RS 3» Mr 61109 Mr 6/108%...... ag ag ag 48, 19563. ............2. op 10148 Apr 14) 98% Jan 3/100%4)...-... 
Do N. O. & Mo at 6s, 193v . JJ 131% Apr 28). 309 Jan 26/131%)131% || Tex. Pac., La. Div. lst g. 58, 1931...... *JJ\111%, Apr 6)111% Apr 6)...... 2 
eS 2 eR oe . J3*|126 - Feb 17|12649 Feb 17/126%/129 Toledo & Ohio Cen. 1st g. 5s, 1935..... JJ*|115 r 3)114% Jan 9/1154/118 
Do Pensa. Div. g. 6s. 1920......... *MS|i14 Apr 26)1120 Mr 23/112 |...... Do gen. mtg. 58, 1935.............. *JD/112 Apr 26)/110%5 Apr 25)111%9)...... 
Do St. Louis Div. ag | = | *MS/ 214, 21121% My 2)1214%)...... Kanawha & Mich, lst gtd.g.4s, iv¥u.*AO} ¥s'9 Feb 2s) 957%, Apr 5/)......| 96%, 
Kentuck Cont, &. Gy ME Ritaccccdecces J |l01l%“ Apr 4] 983 Jan 23) 99%)...... Toledo, Peoria & West. lst g. 48,1917.JJ,| v8 Mr 1 Jan 53) 9545 
Mob. & lst g. digs 1d a MS"/110 Feb 3/110 Feb 3)108 |...... Toronto, H. & B. lst g. 48, July, 1946.-JD) 98% Apr 24| 9719 Mr 3) 98%!...... 
L. & N. Ho. BY. Mon. joint oy 1952...JJ*| 97% My 6) 96 Jan 12) 97 |...... Ulster & Delaware 1st con. g. 8, 1928.*J DI113 Apr 4112 Mr 4/110 |...... 
Nash., Florence & 5 Late Se,1087 EA: 1154 Jan 4/i1449 Feb 1/116 |...... Do ist ref. 48. 1952............... AO" ¥5% Jap 14) 96% Jan 13) 93 |...... 
Pensa. & Atlanti lst g. 68, 1921...... FA*113 Feb 7/113 Feb 7113 |...... Vandalia consol. 48, Series A, 1955....*F A|104%4 My 11/1044 My 11/104 (104% 
S.& N. Ala. con. gtd. g 58, 1936 ston FA*\116‘9 Jan 18115% Mr = 7/11449)...... Vv. ia Southwest’n lat 68, 2003.*J'\:10 Mr 1/1074gJan 3/112 |115 
Man., Met., Elev. ist ts, 1YU= ........ JJ*|1084g Apr 17/106'g Jan 6/107%)...... Wabash deb. Series A, 1939............ JJ*| 90 Feb 4| 90 Feb 4/...... 994, 
Minn. St. L., lowa Ext. ste 78,1909. -*JD 111% Jan 31)111 Jam 31/1124g)...... Do lst L. eq. 8. f.58, 1921........... *MS|102 My 2/102 My 2j....../...... 
Do Pacific Ext. lst 4% eee AO!|122 Febl15 Sy rth Apr 19/119%)...... Do 1st lien 50 yrs. g. term 48,1954 *JJ| 92 Apri?) 92 Apri17i......|...... 
Do Southwest Ext. ist 78,19i0.. “ID= 113% Mr ivjllo%4 Mr 10/113%) ..... D Se ee hee SPOR cccccccees JJ*|11044 Mr 28)109% Jan 6/110%4)111 
Des M. & Ft. D. 1st gtd. 4s, 1935 ....*JJ| 48 Mr 28) 98 Mr 28) 97'%)...... Omaha Div. lst. é. Pee oseeecee AO*| 38% Jan 20} 86 Jan 4) 86 | 88 
Minn.,8t. P. & 8.8. M. istcon. 48, 1938.JJ*|i01%2 Mr 17} 99 Jan 17/101%/10115 Tol. & Chi. Div. Ist g. 48, 1941...... *MS| 98 Jan 18) 974, Jan 23)..-... 97 
Mo., Kan. é& Tex. lst ext. g. 568, 1944.MN*|108 Mr 27|103%Jan 4)103%g)....-.. Wabash, Pitts., Term, ist g. 48,1954..*JD| 95% Mr 1) 93% Mr 28) 94%) 94% 
Do 8t. L. Div. let ref. g. 48,2001...*AO| yl“ Apr 3) 87 Jan 17/| 88 90 wo Va. Cent. & Pitts 1st 6s,1911....JJ*|112 Apri2ili1 Feb 3/112 |...... 
Kansas City & Pacific 1st 4s, 1990..FA*| 95% Feb 27) 94%3 Jan ow] 95 |.....-. eeling & L. E. |st g. 5s, 1926...... -AO*|114%, Mr 28/114% Jan 28/113 |i15 
Mo., Kan. & E. istgtd. g. 68., 1942...*AO}1124g Apr 24/111 Jan 11/112%/113 "Deen & imp. g. 8, 1930.......... *FA)1145% Jan 31/113 Feb 38}..... |...... 
Mo., Kan.& Oklahoma lstg. 58,1943. M8* 108%, Mr 10/104%Jan 4/106 |...... Do eq. 8. f. + sy 58,i1922............ *JJ\102 Jan 3/102 Jan 3)......|...... 
——————— M., K.& T.of Texas tos ge td. g. 58,1942.MS*|iu949 Jan 18/106 Mr _  1/1057%)...... STREET RAILWAYS. 

Friday Sherman. Shreve& So. st gtd.5s,’43. .*J D|1U73g Feb 24|1074g Feb 24/1087)... ... Brooklyn Rapid Trans. g. 58, 1945.... AO*|112% Mr 1/1084 Jan 7/|108%)...... 
ad, Asked Texas & Okla. lst . 8, 1943...... MS*|1U8% Apr 1/1044, Jan 16/105 /|107 B., Q. Co, & Sub. con, g.68,Jul,1941..MN/1u6 Jan 10/106 Jam 10/104 |[...... 
; Missouri Pacitic 3d rt aca dale MN*|107 Apr 3)103% My 1/104 (104% Bklyn. Union Elev, lst. g. 5s, 1950. *FA 113% Jan 17/109% Apr 28/109%4/110 

| Do lst con. g. 6s, 1920 ............. MN*/125% Apr 2.12244 My 4/1224) ..... Kings Co. Elev. gtd. lstg.4s, 1949 ..FA*) 96% 7 30} 9142 Apr 20} 93 | 92% 
'O4g)...... C. Branch Ry. lst gtd. g. 48,1919....*FA} 98 Jan 2%) 95 Apr20) 96 |...... Nassau Elec. g.48,1991.. -JJ| 91 Jan 30) 37 Jan ¥!| 87 
5 137% Leroy & Caney Val. 1st g. 58, 1926...J3*/110 Mr 13/1049 Mr _ 3/107 |...... Connecticut K Oo Lig. lat &ref. 4'n851. *JJ|100% ape 11/ 98 Jan 5/10049/102% 
==. |weneee Pac. of Mo. 1st ext. 58: oat, 1938 oneos FA‘*|104% My 6)lu3 Feb 11/1047%@)...... Detroit Uni Ry. 1stcon. g. 4498, 19 932. JJ| 9593 Mr ¥Y| $5%3 Mr 9) 96 |...... 
Og)... Do do 2d ext. g- os wae tee JJ* 117% Apr 17 116% Mr 2¥/1173)...... Havana EL Ry. con. g. 58, 1952....... FA| 95 Apri7| 93% My 11)j...... 927%, 
x St.L.& 1.M.,K.& DIN. attr 48,'33.*MN 94 My 8 94 |...... Met, St. Ry.,B.& 7thaAv. lstcon.g.58,'43- JD" 1194 Apr 1/117%Jan 3/118 %119% 
{* Se Mob. & Birm. Mtg. g. 48, 1945......... “Jd 03% ‘Apr rr 93% Apr 6) 94 |...... Col. & 9th Av. let gtd. g. 68, 1993...MS*)121 Jan 9/)11~% Mr 13/118%4/120% 
, ewe Mobile, Jack. & ¥s3 isteon, g 38, "63... 384g Feb 2:| 964g Apr 14j...... 96g Lex. Av. & Pav. Fy. 1st g.58, 03..MS* 1204g Feb 14/117 Mr 9/118 (119% 
64g) .....- Mobile & Ohio new g. 6s, 1+ ‘ Ib 129 Mr 13)12643 Jan 3/12814/129 Third Ave. lst 5s, 1937........- . JS°\1184g Feb 24/1164 Jam 17)....../...... 
9 1g/1204 Do ist ext. g. 6s, ay: 1927. banecoees --.QJ 124% Apr 5|122 Mr 4/124 (124% || Met. W.S. Elev., Chi Ist . 48,1938. _FA* 104% Mr 24) 95. Feb 1)j......)...... 
239). ..00 Do gen'] g.48,1438 ___......-..-. MS*| 49 Feb 2x8; v7 Mr 14) 96 |...... Und'g’d El. Rys. Lon. pr. shar’g 5s...... JD/100%4 Mr 14; 97 Jan 4} 994/100 
53g ....-. Montgomery Div. ist g. 68,1047....*FA}i15%Jan 6)113% Feb18)114 |...... United Rys. St. L. let g. m. 48, 1934....JJ*| 89% Apr1l4) 85% Jam 21)....../...... 
soso] sonar St.Louis&Cairo Cal. &. 40, May, 1930. -QE 95 Feb20) 95 Feb 20) 9149)...... jnited Kys. of S. F.s f£ 48, 1927..-........ 91 Mr 30) 87‘eJan 3) 87%)...... 
5 M4). 2+ Nash., Chatt. & St. L. lst 7s, 1913..... *1122'3 Apr1si121 Jan 6/1224g)...... MISCELLANEOUS BONDS. 
15 3g). 22 Do ‘asper Branch 6s, 192 3° Vingibo ones 233 12) <Aprl19119 Jan 17,:1207%,)...... Bklyn Fy.Co.of N.Y.ist con. 68,1948..FA*| 58 April4) 56 Feb 25)...... 54 
6 5p)...-+: Do lst ts McM.,M,W.& Alb..... *JJ\1:7% Mr 6117 Mr 6/116%9)...... Det., M. & M.1.g. 7s,Ser. A. Oc. 1,1911.SA! 80 Feb16; 71%, Apr 7\...... 74 
24). ..00 N. ¥, Cen. -. &. 4s, 1590. yaaa *JD'100% Feb 8|100% Feb 8'1001g)...... New York Dock 5).- -year lst ¢.48.1951.Fa°| 96% Apr 17) 9443 Feb 1: 96%) _.... 
eo: ll er ee *MN |102% Apr 27|\l0u%s My 5/100 (100%, || Provident Loan Soc., N. Y. 4'9s,1921..MS|luv Feb27| 98 Mr 6j)......|...... 
15 Bg) . 2+ Beech Oren “ist. qh SR cieah ..---33*|107)g Feb 2)10629 Feb 1)107%)...... U.S Red. & Ref. lst s. fg. 68,1931...JJ-| 97 Apr 14] $3%Jan 3)...  eeeee 
Tj aenee ee yy eRe MS*/103% Feb 23\100 My 4/100%/101 GAS AND ELEC LIGHT. 
1%). ...-- Det., Mon. & ‘Toledo 1st a . FA*/1034g Mr 23):0349 Mr 23/10134)...... Bklyn, Union Gas lst con. g.58,1945..*MN/118 Apr 27|115%3 My 2)115 49/116 
3 3g, 105's Michigan Central 6s, 1931........... *MS/124 Feb 3/124 Feb 3/121 |...... | Buffalo Gas 1st mtg. 53,1947.......... "AO" 3 r 15| 66 Aprl0} 65 | 70 
14g} ..2-- N. Y. & Harlem 3's, 2000......... an 10548 Mr 2)1054s Mr 2)101%)...... Consol. Gas 6 per cent. conv. deb.,1909.JJ*\187 Mar 3/169 Pry, ee 
y N.Y.& Northern 1st g. 58, ag 7 - AO*/119%¥g Mr 31/118 Mr 30)115%)...... Detroit Ci g. 58, 1923........-... *JJ|1001g Jan 30/100 Jan 24/101%/102% 
4 i. 2 ne N.Y. & Putnam 1st con. -£ ‘48, 1933..AO*|1Uu7 Feb 24|103 Jan 24/105 (10% || Gen. Elec. deb. g. 349s, 1942........... FA*) 91% Jan 27) 8949 Mr 3}......|...... 
16 7g)... -0-+ Rome, Wat.& Og.1stcon. seF uty Toa2. AO/}119% Feb 3119 Jan 20/117%)...... Hudson Gas Co. 1st g. 58, 1949........ MN/1094g Feb 10}109%g Feb 10/109 |...... 
16 49) ..--- : Utica & B. River gtd. g. 48, 1922..... JJ*|10749 Feb 4|107%a Feb 4106 (106% meen a Mo,, As 3 lst g. 58, 1922..*AO|100 My 5 y _5|101 |...... 
12 Mg) . --=+- Norfolk & Southern 1st g. 58, 1941...*MN ae woe 6111% yes RE eer Seale m. 68, 1997...A0*|127 Jan 26/124% My 11/12349/126 
131g) . eee Norfolk & Western gen. &. 6s,1931...*MN/13 7/1339 iy alee Patti. of Bklyn, st con 48,1989. *JJ| 9419 oa 9415 Apr 28] 94 | 96 
2%). +--+ Do imp, & ext. 68, 1934............ *FA 132% Apr 10 132% apr 10 133%)...... Gas Lt. ref. & ext. g. 58, 1934 *A0/106% Jan 27/106 Jan 27)......|..... . 
844/120 N. & W. Div. lst lien & gen. g. 48, 1944.JJ*|1 BO hiccoss Mieke Gas Lt. mtg. 4s, 1987 *MN| 92% Jan 21| 92% Jam 21) 91 |...... 
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24 DUN’S REVIEW. ini i tite me 
‘LESS ACTIVE BON DsS.—Centinued. | High Low Bid Askea || LESS ACTIVE BONDS.—Continued. High Low ‘Bid Askeé 
DEALINGS THIS YEAR —Continu Pitte., Clev & Tol. let ¢. Ge . 68, 1922...A O*/122 Jan 3 1199 Mr 7124 |...... 
New Yorké Queens E. L.& P. ~" 1930" FA*|l an 24105 Feb 8)...... 107 C+.ofGa. Mac.& Nor. Div. lathe, 48. *JJ\104 Feb19104 Febi19112 |...... 
NYG ae P,EAELINYconvg 5 8, 10.*MS8 105% Feb 1410384a Mr 8 i. 105 Do Mobile Div. lst g. 58, 1946...... *JJ| 107% Au ; 107% Au 2113%)...... 
me. 2 fi 5109 “a 11 r19118% Mr 23118%)...... Chi., Bur. & Quincy. Ill. Div. g. 48,'49..33*|106% Au 8105 Jul 20 107%)...... 
terson Gas ¥" El. con. g. 8) 05a M xf 1010544 My 10105 |...... C.&N.W, 4.L8éW oxteimp.s.f.58,'29*FA|119% No 16117% Mr 141204)... 
pss s Gas ag lst con. 6s, 1949. ao A Fe 16) oN Apr 11) rh 125 Jni.,R.I8l1.@P.col. tr.Ser.4s8,8er.H,.10.*MN| 97 Jul 14| 97 Jul 14 95%) 98 
ref. De hy ++ ae Ms LOY 1074s My 4 10749/107%, Do ool, tr. Serial 48, Ser. M,1915..*MN| 96 My 16) 96 My 16 92%%)...... 
C. lst g. 58, '37. 110 Feb 17 108 Jan 3/10849/1090% Do col. tr. Serial 48 Ser.N,'16...... *MN + ae 24, 93 My 24 92%)...... 
tg Gas Chi. lat . £, 58, *1036..3D* ion 2 7. aloo > een 51108 {108% Do col. tr. Serial 48,Ser. P,1918....*M y 11|\ 90 My ll) 92%)...... 
Equit. Gas of Chi. lst g. g. 68, 1905..JJ*/102 Jan 11/1017 @).----- Cedar R.,Ia.,F.&N,W. lat g. 58,’21.. AO* 172% Sep 26 12 te oan i atalain aeeten 
Mutual Fuel G. lat gtd. a. 5s, 1947.MN* 07% i y 28 105% Mr 6/1044 107% Jhi, 8t. P..M.&O.,North Wis. lstés.'30.*JJ tan Ze 3)120% Mr 3131 |..... 
ton Gas & Elc. lst g. 5s, 1949....*MS/111%Jan 21110 My 3...... 110 ‘in., Ind., St. L. & C. con. 68,1920. *MN/105 Jan 22/105 Sen 22: 108% indian 
Westchester Lighting - 58. 1960....... JD/113 Jan 31 lll“Jan 9)....../... eee léve., Lor. & W. lat con. g. 5a. 1933.A0* +t Feb os 112% Feb 9... |...... 
MANFG. & INDUSTR Mes Moines Union lst g. 68. 1917.... MN*/1 of 2 999 Sep 13 1014)...... 
Am. Spts. Mfg. Co. let g. 6s, 1915.....MS8* 3| 94% vo 11) 94 95 Erie 24 ous €: SES *M&S 118% J 1112% Apr 4:114%)...... at 
American Thread lst 48, 1919 ceutie ae 29% Jan 16| 87% ieesiead 874 N.Y., 8. W ) th Ds samee. sane *FA}l 1; 98 Aw lli...... 114% AP! 
American Tob. 40-y. g. és, 1944....... AO*|118% Mr 31/110% Jan 12)1114/112 llinois ‘Central let g. 48, 1894-1961....*JJ its 7. SERRE SD «hs dcetlenaion 
I conv. 8. f. g. 58,1935........ 5 J 26| 93. Aprl3 14) 95 Do ext. lat g. 38 sterling, 1951....*M8| 70 Oc 17| 70 Oc 17......)...... ' 
Int. Steam deb. 19 : *JJ|105 y 8102%Jan 3/103%4/105 Do West Line lst g. 4s, 1951....... *1107% Jul 13 he No 11/106%)...... . 
Knickerbocker Ice, Chi. let g. 5a8,'28..AO0| 98 Feb 1 ot |> teaseloceees Chic., St. L. & -1951..*JD15| 984s et ee ee eee BE. 
Nat. Starch Mfg. lst §. 6a, 1920...... 93 Jan 7 Jan 7 87'g)...... {n Dec. & Weat ist g. 58, 1935...*J3 |106 28/106 Mr 28 109% ia ailens 
Do 8. f. deb. g. 58, 1925.............. JJ*| 70 Feb16é 60 Apr 25) 60 | 63 Lehigh Valley Coal Lat ged g.6,1938..*JJ|111 Sep 30/107 Jan 19114 /116q 
gy, oy 5 OR Oey deb.,’24.JJ*|1034g Feb 23| 98 Jan 14 101 |102 Tehigh & N. Y., E.C. & #.58,'14..*AQ/10643 No 38)100%Jun 16104 |...... 
Va. Car. m. col. tr. s. f. 68, 1912..... AO/10149 Mr 13, 99% My 5 9949) 997%, am | Island deb. §. 58, 1934 ..........*JDj110 Jun 22)110 Jun 22)......|...... 
DOAL. DI M..K.& T..D.& W. lat ett g.b0.1000..e 10543 No 3/102 Jan 26)1055)...... 
Colorado Fu g. 8. f.g. 58, 1943.. *FA 1054e Mr 7102 Feb 8)1 , = Mich. Oent. lat con. 6a, 1909........... MS*/112% Jan 18)109% Apr 19 109%)...... 
Canes Indo. let Fcon.bs,Ser.A.’34. .FA*) 764% Apri18, 72 My 8) 72%) 73 i Di he dinaditei dd adnashasens in *JJ|/106% Apr 30/1054 Apr 13/108 |...... 
GD. BRREOR Bee ccccccgvccescceses: 22Aprl19 69 My 4 704) 71 Do Ist g. 34s, 1962................ *M 97% Apr 2l| 96% My 20 Y7%)...... BO! 
Kanawha H.C. & L.1st s.f.58,'51.JJ*|107 4 106% Apr 1s swenine 107 Penna.—P. C.,C. St. L.44gs,Ser.c, 42. MN* 110 At 17/110 Au 17114 |..... 2 
Tenn. & Iron RR.g. 5s, 1949...... JJ*\100 Febl5 93Jan 32)...... 99 Do 4s, Se es D,1 044%,0c 6/101% Jan 22)1024)...... 
Do Birm. Div. lst con. 1917....*JJ|112 Feb 27 110% Feb 17| eceuse 112 Erie & Pitts. gen’l S198, 1940 Ser. C. “aa* VB% apr 4 O8% Apr 4)......)...... 
Do Tenn. Div. lst 6s, Jan.,1917...AO}111 Jan 12,110 Jan 10....... 110% .» Ft. W. & C. 0 7s, 1912...9.... JJ*|121 r 4121 B Gilecece lepeoe 
De Bardeleben C. & I. .68,1910..*FA)105 My 11103 Feb 7/105 |...... Do 34 78,J chain nhamtdunnen MN*/119 Aprilj119 Aprill......j.... on 
Vv Iron, Coal & Coke g 58,1949.*MS;| 93% Feb 25 “ny Jan 3 87 | 88% United N.J.R. -& Canal gen.46,'44..*MS)11]1 Sep 28 110% Sep 2B)......|.ccce. 
TELEGRAPH AND sEPHONE. A Pitta., YoungséAsbta. 1st con.58,1927.MN*|117¥9 Oc 24/114% My 4,113%)|...... 
Am. Telep. & Tel., col. tr. 48, 1929..... JJ* 9 ae Sutnnes santa Fe. Pres, & Phenix lst g.58,'42.M8*|110 Jan 7110 Jan 7......|...... 
Mutual nion _. & %' >) eeeeeeeEe MN 110% My 25 130% Mr 26 | copeddiccecce So.Pac.,Gal.,H.& San An. 2d 8.1905..*JD 103% Apr 12 100% Jab 26/103 |...... 
Hous. & Tex. Cen.con.g.6sgta. 192..A0*/1138% No 25:112 Jan 25......)...... 
DEALINGS IN 1904. | | Northern Ry. of Cal. 1et 68, gtd. 1907. *JJ/107 Jun 8 104% Jul 23,103%)...... 
At., Top.@SantaFedeb.4s.seriesD.'06 FA\100 Jan 22 98 Feb  § 97%'...... Oregon & California - 58, 1927..... 02 No 25100 Jan 8103'9)...... 
"Do deb. 4a, Series F, 1908.........*FA| 99'2 No 3) 98 My 8))......|...... Morgan’s La. & Tex. lat g. 6s, 1920.. Ps 12343 No 6131 My 6......./...... 
Do deb. 48, Series K, 1913........- *FA| 97 Oc 25 96% Oc 1! adigenabe Do lst 7s, thiapndiininuecitinénond 11304, Mr 24:1294g No 56.......|...«.. BU 
At C. L., 8.. F.&W. lat g. Se. 1984 ‘AO)} 112% Jan 26 112% Jan 26/118%) --.. Texas & N. O. lat 7a, 1905...... Fa: 103 Oc 3/101 Feb 6/103 |...... 
Alabama & Midland Ist g.58,1928..MN*/114% Oc 18109 Mr 9% 113%)...... So. Ry., Alabama Cen. lst g. 6s, 1918..*JJ|118% No 28 115, Apr 12;117%)...... 
nes & sos & 4s,1938....*JJ| 93 Jul 14 93 Jul 14 98 53) setae At. &. Dan. 2d Se See I 90% De 38 88% De 2. _...). 2... 
BO. teh C.@Gulf g. 4s, 1918. JJ*| 98 Au 2 97%O0c 5) 98 odpeibe Va. Midland serial, Series A, 1906 ....M&)103 Mr 29/103 Mr 29 101%)..... 
B. & O ong hr Riv let gtd. g. 58,19’.*FA\105% Mr 11105% Mr 11,1074'..... Do serial. Series D, 4-5s, ig2i.. M&/110 Jun 28108 Oc 381110 |..... 
* Month of Maturity. BU 
OUTSIDE SECURITIES.—RAILROAD AND MISCELLANEOUS 
losing quotations yesterday and a week ago for securities dealt in outside the Stock Exchange 00. 
May 5 May 12 May 5 May 12 ~ May © May 12 May 5 May LF ©O} 
Bid 4sked\Bid Asked | Bid Askea|Bid Askea Bid Asked Bid Asked | Bid Askea|Bid A 
Am. Can ....... 11% 12 | 12 | 1248/|| Cen, Found. bds| 81 , 33 | 73 | 80 || M’hattan Trans) 3% 34) 3%, 3's|| Seab’d Col.Tr ae 100 100/100 co 
Am. Can pt .... | 6943 70 | 71%) 7133/|| Con, Lake Sup'r; 543) 6% 43) 5%|| M. & B. Cop.... o 34) §,'11-16 || Standard Oil..../616 (622 (617 (619 
Am. Chicle ..... 127 |130 |127 |130 || Con. Lake 8S. pf.| 104|/ 12 | 949] 1049/|| NewOrleans Ry| 29 | 2949| £2 | 3249|/ Stand. Milling | 8 | 9 co 
Am. Chicle pf 95 100 | 95 (100 mene rag Say '8| 6 7 6 65, || N. Orl’ns Ry. pf) 75 76's| 779) 7844 || Stand. Mill’gpf.| 34 37 | 36 | 37 
Am. Light T.| 88 2 88 2 Electric 35 3819) 34 38 New Orl’ns 4498) ¢0 92 vi 92 Stand. Mill. bds.| 78 80 73 80 
Am. Lh't &T pf.102 (104 (|101 (103%2/|| Electric Boat pf; 75 85 73 80 N.Y. Trans..... 7 743 74a || St. Louis st. Ry| 21 I Ay actos 
Am. Writ. Paper) 4% 7 4% 5 Electric Vehicie| 11 14 10 14 North’n Sec...../160 {1604170 |170%/)| St. L. St. Ry. pf.) 75 , MR ae 
Am. Writ. P. pf.; 2943; 30 | 29 | 30 Elec. Vehicle pf} 18 | 22 18 | 21 Otis Elevator...| 50 | 54 | 60 | 55 Tennessee Cop.| 2443) 26 | 24%) 25% 
Am. Writ. P.bds| 86 | 8643) 86 | 87 Greene Copper.| 26 | 264s) 27 | 2748/| Otis Elev. ~ eee 106 (108 (104 |10s United Copper..| 22%} 23%) 25%] 25% 
State Gas.. 5-16) 3-16 ‘4 || Hall Signal. .... 80 | 85 80 | 85 Pope Mfg....... 6 749) 6s) 74!) United Cop’r pf. 70 72 73%9| 75 
t. Colum. Co 6 6% 6 6% || Havana Tob....| 28 | 30 | 27 | 30 Pope Mf i Pe 75 | 8 | 74 | 76 Union Copper. 5, 3, 
Bordens C.M.pfilll (114 {111 /|114 Havana Tob. pf.| 37 40 37 40 Pope M g,2d 21 221,' 22 24 U. » W. 39%| 4044] 40 l 
3 4 3 4+9 || Int’boro R.T.Coj204 (204/205 (205% Baloty . oe filuy {110/109 {110 U.8 pf W110: 49/101 99%/100% 
buffalo Gas..... 5%; 6% 64, || Int.Mer. one | il 11 11 114. || Safe me 2:0 (250 |260 Union T’ writer 3 v4 3 95 DA 
Central d 3 4 B4a) 4 Int. Mer. M. pf.| 2849| 29 28 284% 19 16 iv Union T. pf..... 117 |120 {117 /|119 B 
Cen. Found. pf..; 2149) 24 | 22 | 24 ‘| Internat’ls 24 | 29 ' 24 | 29 Seckaoed SAL vf a3 37 | 33 | 37 Union T. 2d pf..j117 {120 |117%/120., 
REPORTS OF RAILROAD EARNINGS. 
LATEST GROSS EARNINGS. LATEST NET EARNINGS. 
- - Earning ma 1 to Latest Date—. —— Net Earnings —— -— mY Au 1 go tates Detem 
1904. 1903. Period. 1904-5. 1903-4. 1903-4. Period. 1904-5. 1903-4. 1903-4, 
3,490 3,422 N. Y. Central.......... — pebsoeen $6,555,112 $6,319,976 664,360,847 je ee peidiiatien Cc 
2.150 2,152 Erie ............ ..---- arch ........ 3,602,739 3,621,333 33,423,236 Mar.. $584,547 $598,674 $8,637,633 $7,886,584 
3,706 3,706 Pennsylvania ......... March ....... 9,817,832 8,899,932 88,190,248 Mar.. 2,583,219 2,030,319 26,713,910 25,015,210 
3,884 3.884 Baltimore & Ohio ..... BE ssncces 5,910,621 5, 83 8] l 43, "944 Y8E Mar.. 1,971,039 1,709,200 17,527.442 16 469,813 
4,085 4,082 eas TT I. 2,850,125 2,838,946 29,057,680 28,164,124 Feb... 247,704 def.120,690 5,190,607 4,564,289 
2517 2 ‘486 ash Tae: 6h ee 05,452 418,595 21,306,991 9,525,054 Mar.. 218, 721 216,753 3,557,999 3,964,188 
1,415 1415 Pitte. C. C.@8t. LL... March ....... 2,180,633 2,009,971 18,614,624 1 8,355 875 Mar .. 478. U64 367,502 4,760,547 ,106,502 , 
1,891 1891 C..C..C. & 8t. L...... DL aadecke 1,818,273 1,714,430 17,070,152 15,617,789 Mar.. 401,665 402,406 4,695 ‘179 3,626,074 E 
639 639 Jersey Central ...... ie Ed cceves 1,930,003 1,698,380 16,592,079 aaa 458 Mar.. 906,416 685,387 7,917,766 6,987,685 
1 ae 1,010 oie March ....... 3,402, '253 2,962,817 27,133,2:2 25,714 "636 Mar.. 1,598,756 1,197,307 12;563, 756 9,896,416 
1/392 1.392 Lehigh Valley......... March ....... 2.786, "960 2,694,426 22,867,646 21 ‘980, "351 Mar... 1,191,663 1,085,088 9,000,087 7,978,417 
648 548 N. Y., Ont. & W....... March ....... 586,065 534,261 :905,310 Mar.. 155,196 111,698 1,410,848 1,070,026 
307 307 Philadelphia & Erie... February ... 447,940 498,687 5,121,048 Feb ..def. 10,03Y 83,958 1,443,293 1,511,390 
500 472 Buffalo, Roch. & P.... May, 1 wk... 143,701 141,397 6,356,333 Mar.. 205,U06¥ 275,145 2,302,782 2,406,604 h 
450 450 Northern Central ..... March ....... 836,910 768,210 7,455.279 Mar.. 107,596 57,2¢6 1,540,160 1 y399 (062. 
712 712 Phila., Balt. & Wash.. March ....... 1,110 ‘407 948,207 : 9,875,601 Mar.. 227,118 190,018 2,777,675 2,723, "475 
880 442.190 438,492 2,645,763 2,770,983 - i ee ae ae 
347 347 382,114 463,459 4,491,470 4,482,568 Mar.. 82,239 151,966 1,479,824 1,494,667 DE 
4,374 4,301 3,891,801 3,530,379 41,656,060 39,012,348 Mar .. 1,398,423 1,204,285 11,953,337 3,384 ,2] 
915 915 884,556 960,599 9,242,313 8,843.5e Mar... 279,225 303,834 3,137,422 2,919,069 
874 929 136,982 125,566 6.4: 3,465 7,106,770 Mar .. 188,805 168,840 1,673.6538 ,634,81: 
977 977 558,143 519,030 4 ‘940, 7039 4,871,291 Mar.. 176,685 139, (333 1 1'655, 897 920,095 
254 2.us4 470,258 400,193 8,859,681 7,820,0 ei Samide os ar A 
6,829 6,647 4,291,625 4,038,777 37,880 0,579 Mar.. 1,595,074 1,816, 176 14,146,198 13,759,621 
1,492 1A92 986,769 370,924 vy, (177,5 502 ee eee eT een 4S > ceedebal + da 
7 "404 6,457 4,350,830 4l, "126 "3UD ee eee eee ee ae et ae 
7,205 6,978 Marc 3,595,695 33,501, 071 Mar.. 859915 850,036 9,301,500 10,206,141 
1,530 1464 Minn., St. P. & Soo... April Seep 472,230 7.22 24801 Mar.. 390,810 168,491 3,341,637 2,580, 198 
4,058 4,058 Atlantic Coast Line... March ....... 1,980,746 Mar.. 847,564 84 vt: S761 See 
7,164 7,129 Southern............... May, 1 wk... 811,079 Mar.. 1,407,520 1,075,417 9,846 823 
1 671 1,641 aeaeete & — —_— i ys 1,657,226 Mar.. 658,962 590 413 $34,334 
1 769 te Norfolk & Wes vce BERG ccoccee ,054,5€ Mar .. 883,470 834,070 67736;376 
3,618 ; 3439 Louisville & Nash oo MEER wcccccss 2,936.80: Mar.. 1,18¥,20§ 1,141,035 ¥,255,734 
912 874 Mobile & Ohio......... 7? 564,748 Mar .. 272,28 7 172,¥30 1/921,978 
met 1 Nashville, Chat ....... SEGR .cccoce 386,58 Mar.. 210,40: 211,197 2,021,781 
336 336 Cin., N. O. |) eS Ae March . ~ 672,401 Mar .. 38 9,249 1,172,495 
1,845 1,845 Central of Geor, ---- May, 1 wk... 147,5 Mar.. 287,851 262,352 1,847,008 
2,611 2,607 Seaboard Air Line .... February ... 1,115,722 Feb 325.914 335.878 2,435,156 
1.171 1 0s Yazoo & Mississippi .. April ........ 550,377 Mar 220,120 194,573 1,659,976 
8,180 7,965 Atch., Top. & S. F..... ES ae 65: 52,095,970 Mar . 2,015,915 2,057,054 17,271,876 
4,217 3675 St. L. & San Fran ..... TNT waits iain Ae 27 610,407 Mar.. 980,265 v4 7 383 9,811,739 
5,305 5,182 Missouri Pacific....... May, 1 wk 3,130,69 13,821,082 Feb .. 259,912 981,488 9 (314,576 
884 2,601 Mo., & Texas.... . ; 17,267,545 1! a 2,264 Feb... 214,313 326,981 3,799,166 
2.398 2,378 Denver & RioG....... May, 1 wk... 14,079,700 13,760,700 Mar.. 497,473 02,92 5,194,094 
1,304 1,291 St. L. oe A> -- May, 1 wk... |,647,793 6,665,123 Mar.. 247,131 36,56 2,272,860 
1,707 1,665 Texas & Pacific .....-. May, 1 wk... re (es, Shee ieee Fale bine 
041 ‘006 Int. Great Northern . : May, 1 wk... 5,376,712 FS ee ee 
1,121 1 121 Colorado Southern .... April .......- ,085,251 4,478,282 Mar.. 131,686 64,152 1,279,022 
6,623 5490 Great Northern ....... April ........ 2,873,571 36,574,276 34,797,211 as ect ee. emmenel a. gama 0 aoa 
5,610 5,610 Northern Pacific ...... y | | eae 3,573,990 42,794,725 39,698,165 aes eo Ae ne ee ae ee SE re 
5,352 5,325 Union Pacific.......... SD canced= 4,027,993 44,606,637 41,951,065 Mar .. 2,153,762 1,699,614 20,995,674 19,202,076 
7,990 7,906 Southern Pacific .....- March ....... 7,270,466 71,071,100 71.098,562 Mar.. 1,939,284 1,621,238 22,471,130 21 1,720,764 
7,748 7,590 Canadian Pacific ...... May, 1 wk... 925,000 42,697,579 38,863,641 Feb... 302,172 82,541 9,869,587 9,108,242 
2,897 2,686 Mexican Central ...... Marth ....... 2,444,961 19,147,997 19,215,385 Mar.. 902,614 721,955 6,009,657  4,592,320- 
880 880 Mexican Int .......... Maroh ....... 57,693 4,972,054 5,205,131 Nov. 238,919 274, "172 2,614,437 2,609,459 
$21 321 Mexican MD. ceceoent Apr, 2 wks .. ; 246,100 4,707,800 4,647,700 tS Reg Oo es ae iene °: . ebedee 
738 6655 Inter-Oceanic ......... i a 25 550,368 5,032,192 ee eae ein lac elk? | i t's lel 
1405 1,355 National of Mexico ... April ........ 1,16] ,314 1,0 0 »729, 9,562,26 Mar. 355,939 332,207 2,851,835 2,657,318: — 
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WHOLESALE QUOTATIONS OF COMMODITIES. 


Minimum Prices at New York, ufiless otherwise specified. —Corrected each week to Friday. 
































































This Last This Last This Last 
Week. | Year. Week, | Year, Week. | Year 
APPLFS— FERTILIZERS— Paine Continued. 
Fresh, bbl., avevage..........-. 2.25 2.50 Ground bone, ton............--- 22.50 21.00 ns SE. <- s..  xdusbbvcsense 64 64 
BNE: Wil. dtasccwentvandecesocces 5% 5a Sulphate = ae ce 100 Ibs... 3.12 3.20 Vermilion sundjccwmbvassnsngede 65 70 
- We MAGEE, SAND . cc cccccccvccecsces 45 45 
BEA NS—Ravs. SH— ZANC, AM,, ID.....0...ccecepeeees 4% 4% 
Marrow, choice.............-... 2.95 2.90 Cod. Georges, cwt..........-.-- 8.50 8.00 gle Bagg Sh Cee te. 10% 10% 
iin Ldatin ctitnsetnbinndés 2.50 2.50 Mackerel, Halifax, No. 1, bbl.. | 20.00 16.00 
nas 1.75 1.92% PAPER— News, Ib. ............---- ‘ 2% 
Black turtle soup, choice..... 3.25 2.80 R— 
Lima, California. ............... 45 2.3749 GE I on onn cicaanianronehed 3.75 3.35 PEAS—Choice, bags............... 1.00 1.50 
ag ene mR eh AR A Re 2.10 2.05 RSME RR TPN 5.20 5.10 
ae lbs. 
BOOTS AND “9° 4-day GRAIN—Bushel. Ga dsesktbbeweeenebeeese 5.29 4.72 
Men's grain shoes............. 1.22% | 1.17% EI GS Ee a ee 44 60 ab &, on atl slat hoe inti elaaiiaaie 6.00 5.80 
Oe SP Snares 1.15 1.15 ORES OFT RRO SR 54 54 oe ie - 7.40 7.00 
Men's satin shoes ............. 1.22% | 1.17% ee ALE 9 cage re 58 70 SAG RE RS ASS IY 13.25 13.50 
Wax brogans, No. 1............ 107% | 1.02% REL TN SM ROE SAY 85 44* MEGA ds. cbecbnectss 4.05 4.00 
Men’s kip shows ...............- 1.20 1.17% ie iedecinis ating 83 83 A SR A TRE 4.50 4.62 
Men's calf shoes........... .... 1.95 1.75 EL LE ST OLY FF 96% | 1.05 
Men's split boots.......... Za a 1.4219 RAISI NS—London, layer. ........ 1.00 
Men’s kip boots................ 1.57% | 1.52% || HAY—109 Ibs. No, 2............... 70 80 
Men’s calf boote. . FA ok cu duadhalln 2.55 2.35 RICE— Domestic, prime,Ib........ 34, 4% 
Women's grain.. STARA 1.0745 || HEMP—Ib. 
Women's split.................. 80 779 Manila, current, spot.......... 9% 94 || RUBBE®—Para,fine.............. 30 1,05 
Women'ssatin.................. 85 821g ye Superior seconds spot...... 9's a i oe 
Pn cettbedes mee cococace 
BUILDING MATERIALS— SE IS conc. ncdccuseus 5 5 Re Ce ae eee pee 90 90 
Brick, State common, per M.. 8.50 7.00 Turk’s Islands. .............-... 95 95 
Lime, Eastern common, bbl... 75 » OU HIDES—Chicago, lb. 
Glass, window, less discount..| 2.57% | 2.5i% Packer, No. 1 native........... 134g 10%, || GILK—Raw, Ib ........22-ccceccees 3.90 3.75 
Lath, Eastern spruce .......... .00 3 25 in; wcancecedaba 15 12% 
oR 13% 10 SOAP, Castile, Ib ..............-.-- 6 6% 
BURLAP— Cows, heavy native ........ 12% 10 
104g oz., 40 in....... OE ee 4.°5 4.50 ite | eR 12% 10 SPICES— 
a A i a aa 3.75 3.50 Country, No. 1 steers......... lly 9 SETI ti décdsccdescsdtcbephooend 104 1549 
No. 1 cows, heavy.......... 11 8% Ns. csdennankedbasbesndinws 12 12% 
OOAL—Anthracite, egg ........... 4.60 4.60 Ne 1 Buff EN cadicndecs : ; % 13° WE so dbdnscddacikeccsecdet 17 20 
OCORFER— No.‘ PNG WM civics cocci th . Me No. 1 Calfskins...........-. 14 12% || SPIRITS—Cincinnati, gallon. .... 1.23 1,28 
Roasted, package. .............. 14 10 HOPS— SUGAR— 
N. Y. State, choice............. 27 35 Raw- Muscovado, 100 Ibs....-. 3.87 3.06 
COTTON GOUDS—Per yard. Pacific Coast, choice........... 26 29 Refined, crushed ............... 8.50 5.40 
Brown sheetings, standard. ... 6 7% es « ordinary ........ 23 23 Standard, granulated, net. ..... 5.70 4.40 
Wide sheetin ih decdvendes 22 27 
Bleached 6 CTS stint 7 Sg |] JUTE—Spot, ID. ......cc0---sccccee 4.60 3.25 TEA—Ib. 
<.. Dike dchbluhichecsewcd 61 7% EE 14%, 15 
Biown sheetia Y . “eens 4% 5% || LEATHER EO RT SS eRe 29 29 
~—y = biieebus ' “capdee 41g 5'9 Hemiock sole, B. A., light..... 22 21 DOR odes cccceoressecceess 11's 18 
Brown drills, st ................ 6% 7% Non-acid, common......... 21 .. i ee =| RRO Peet ete Pare 30 40 
Staple ginghamse ............... 5 61g Union backs, heavy............ B4 81 PE ckenbnccooscsececcess 9 12 
Blue denims, 9-o0z . oe Fad Rb ll’ 15% Ginsed RE AERA AAO RITE “Be 181g 7 ae OPS ree 40 45 
PENG CIBER iw vic cccc cncccecencess 2.69 Bg il grain, No. 1,6 to 7 oz...... 164 14}, 
Ginee n, No. Be, coddane ll4g 104 FORAQCO Toa. Ib. 
DAIRY— Satin, No. 1,  acieus 124 1043 Burley red—1903 crop. 
Butter—Ib. Split, Crim o. 1, light... 20 19 Common, short.........--.- 11 10 
Creamery, fancy. ............... 27 22 Belting bu om MEP OES Sota eS 41 34 (NR eS SEIS 13 134s 
ita ai aire tagaeatat 25 19 SEE Vunbicscsdcidecsocss 15 154s 
Thirds pe ike Cod 22 191g LUMBER—Per M. Tc Adiwktndsgitcondeabins 17 1643 
State dai i i 26 20 i ea 8.00 18.00 PSRs ARREST ater: 20 18 
West. imi ‘tion creamery firsts 23 16 ite p pine b. b.. w-e. | 21.50 | 21.00 Burley, colory 
Western factory, held..:....... 21 12 I 2 se-otimnnladnbiiainiaisteitaiel 5.00 5.00 mmon, short ............. 12 10 
Current make, firsta........ aang 1444 Re ee 42.00 | 42.00 (a A A RR 15 13 
Cheese—lb. Gs cht td ide cxccnentdiioe 91,00 91.00 PE CA fic céecctwchieccee 17 15 
State, f.c., small, fancy ........ 14% 11 WII. ddccnsnccodntees 40.00 1.00 te i a tainenhienhiatininced 18 173 
F. c., small, common............ 10% OO. bi ane bee cides Se eee to Feet) > A de 25 22 
F.c., large, choice.............. 14 10‘ || METALS—Per ton. Dark, rehandling 
F.c., large, good. PO RE PR 11% 10g Iron pig, found ,Phila., No.2 | 17.50 | 15.75 Common, short ............. 44, 4% 
F, c., large, common. .......---- 10% » Bonse er, Pittsburg. ...... 16.10 | 14.20 ET dtthsien see hnenaiend 5 535 
Light sk WO, MINED, dike vedsacis 91g 6% Gra forge, Pitteburg...... 15.50 | 13.00 PGE Cedncccsccbetcceses< 6 6% 
Part skims, prime.............. 634 5's tock eae > ogg pet ge AES 22.00 i aaa #9 ose pereeerens 64 7's 
—10z on refined, per 100 Ibs.......| 1.7349 | 148% |) = Fime ............-........0- Tl, 9 
earby, fancy, best ............ 21 201, Plate, SE  nitinnttiniesanaos 1.7415 | 1.744 Dark, export. 
Western. fresh gath., extras. . 18% 18 Bar, iron, common, Pitteburg.. 1.55 1.40 Common, short ............. 4% 5% 
Ky. & South., fresh gath., best. 179 lo structural beams, 1.60 1,60 OSRIEEED o cccocstccsocesesses 5% 5% 
Fresh gathered, GES .. nocoss« 154g nine 3tructural angles, “ 1.60 1.60 IIs cadindeedococtedeal 5% 615 
elriger ator ° firsts a e esce Wire nails, . 1.80 1.90 Good wee eee eseeseeeesecsesees 615 7's 
sai galerie aie ane Cut nails, “ 1.80 1.75 Tin tnabbedeie thon oli 8 9 
Sheets, No. 27, “ 2.30 2.15 
40-quart can, net, shipper...... 1.10 1.10 Sts 0 eee 15.00 or ti TURPENTINE—Gallon ......... 621 58 
bad thubsebitabiliestécteded 29.90 27.8743 || VEGETABLES—BDIl. 
AND CHEMICALS— ID.) din decnoubedenisiebinads 3 3.64 CIEL: Onin nia cinpansincnnaainng 75 2 
_ tS pars eet 1.75 1.75 SINT 2-45 3Sta Soncowsenadndea 1.50 2.50 
Etc ‘ > gl i a iii kee ak ane: Cee Cie ie OO RETR Soe 
. "60 ibs oor 1 38 1 25 oh Linseed, gall 43 42 WOOL—Philadelphia, Ib. 
wader, 1UU 1D8..... . . n PE enckdeines anaes re) 
om i padi, nae a ae 7 7 Vegetable— 4 Average 1 100 rede RL 25.52 22.19 
Ras rset 21.00 22.00 coenat, Coshin PP eee Ste I 7 Ohio aay eae acaR geete 34 
a We Me 5g , Ey. re Herings Speen eet 32 
op catehdieteithat bite ode ¥F DEO cccccesseéseooonses< 
AER Ae i eel 65 05 Cod, DURE. vccciesicecncdihiie 35 39 Unwashed, medium.......... 32 
RS aE 65 80 Newfoundland ............. 41 4m G 4... GQIRBIBEP TORE. ccccescceces 31 
NE RES. 4 55 55 De hadbaibnasakane coe ae 28 
lade atieabioduecdtkpaede 2.10 2.10 Utah, Wyo I 
soda, 100 Ibs...........| 2.50 2.50 Unwashed, light fine. ........ 17 
SP Erte one. . PI 0b cb 1th ounces énde< 15 
LPR TN ae ie WOOLEN GOODS—Per yard. 
+e SaaReaea 13% 14% Clay worsteds, 16 0z.........| 1.47% | 1.20 
eccccecceeeece......| 82%! 61 tl Gasolene, 86 degrees...:.......| 15 | 18 |  1j$Clay mixtures, 16 02......... 1.50 95 
sn ead "22 "24 Prtpot flannels ......... 39 
at Aa 85 90 Indigo flannel suitings....... 1.50 1.30 
a ne 1.30 1.30 Cashmere, cotton warp.......| 20 20 
eden thei tna 42 42 Plain cheviots, 14 oz..:...... 97% o%3 
PES i Ps ae 5 Serges, 12 oz. 90 
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THE MARKET FOR WOOL. 


Demand exceeds supply in the leading eastern markets, 
and quotations are well maintained, while for a few grades 
the level is distinctly higher. New wool is gradually 
reaching the market, but as a rule western producers are 
asking prices that the trade considers unreasonably high. 
On the other hand, London auction prices are very strong, 
some lines showing gains of 10 or 15 per cent. above the 
March sale, buying for America being a feature. Other 
competition was brisk, and few of the numerous lines were 
withdrawn. Undoubtedly the statistical position of wvol is 
very strong, and the market will be sustained as long as 
manufacture continues at the present vigorous rate. 





THE BOSTON MARKET. 

Boston.—There is no abatement in the activity in wvol. 
Local traffic is curtailed by the limited stock of domestic, 
but a good many buyers are on the market, and transactions 
in foreign stock continue heavy. New domestic sells readily 
on arrival. The West is excited with the highest prices of 
the season paid this week. The bulk of the territorial clip 
has been cleaned up. Some of the Wyoming purchases on 
Boston account will stand a scoured landed cost of 80 cents. 
London is advancing under active competition, with prices 
of merinos 10 to 15 per cent. and of crossbreds 20 to 30 per 
cent. above the March level. Receipts 4,639,807 pounds and 
deliveries 4,623,934 pounds. 


THE PHILADELPHIA MAREET. 

PHILADELPHIA —There is fair inquiry for wool from 
manufacturers, but the supply is too limited to admit of 
much business. The market is in sellers’ favor, on both 
foreign and domestic fleeces. Reports from the Territories 
indicate active buying, and some of the recent purchases by 
local houses show a clean cost landed of over 75 cents per 
pound for fine medium and fine clips. On quarter and 
medium fleeces 1 cent advance has been already obtained 
from manufacturers, and dealers are figuring on further 
improvement. Sales this week include one-quarter Aus- 
tralian cross-breds at 58 and 59 cents, clean ; fine Australian 
cross-bred, 83 and 85 cents, clean; one-half to one-quarter 
blood, 27 and 31 cents; one-quarter and three-eighths un- 
washed, 324 to 33 cents. There has been considerable samp- 
ling, which may be followed by transactions after scouring 
tests have been made. 


WESTERN WOOL CENTERS. 


Columbus, O.—Wool is in active demand, and prices have ad- 
vanced three cents the past three weeks. Most of the clip is now sheared, 
and farmers are selling at about 29 cents. 


Fort Wayne.—Owing to backward weather barely half the clip 
has been marketed. Competition among local buyers has advanced 
prices to 3lc. for the best grades. By the end of the present week one- 
half or two-thirds of the shearing will be done, and there is a disposition 
to market the clip as fast as it is ready. 


Milwaukee.—Shearing is still very much retarded in the central 
and northern part of the State. In the southern section 28 cents has 
been paid to farmers, and in the northern section 25 to 26 cents. The 
movement is light as yet. 


La Crosse.—tThe clip will be about 15 per cent. below last year, 
but the quality is good, and prices average 4 to 5 cents more per pound. 
Shearing has not commenced, owing to cold, backward weather, and 
very few sales have been made. 


Denver.—Some wool has been received from southwestern coun. 
ties, but practically no shearing has been done this side of the range. 
Brokers are active and are beginning to contract for deliveries with the 
larger feeders. The prospects are that the market wiil hold 
firm. Some loss has occurred among the lambs on account of 
the heavy fall of wet snow, which was not anticipated by the flock- 
masters. The demand for lambs continues heavy, and the market rules 
steady. 

Portiand, Ore.—<Active wool buying continues in eastern 
Oregon, and three-fourths of the clip has already changed hands, though 
not more than half of it has been shorn. Prices have advanced to 20 
cents for best clips, ranging down to 15 cents for wools of heavy shrink- 
age. A pool of 100,000 pounds of Valley wool sold for 254 cents, and 
other sales were made in a small way at 24 and 25 cents. 


+ —— + —ssee 


' COAL AND COKE. 


Anthracite coal shipments in April amounted to 5,278,401 
tons, the largest monthly aggregate since last November, 
but slightly less than in the same month a year ago. In four 
months of this year, however, the aggregate output of the 
collieries was larger than in any preceding year, except 1903, 
when special efforts were made to overcome the shortage 
produced by the strike of the preceding year, and all previous 
records eclipsed. Retail distribution is steady and general 
conditions at the leading markets satisfactory. There isa 
good demand for soft coal, but shipments are not made with 
desired promptness. Prices are scarcely altered. As coke 
consumption was not keeping pace with the record-breaking 
rate of output, the Connellsville ovens have slightly reduced 
production. The yield is still near the maximum and quota- 
tions are now sufficiently low to preclude the probability of 
much further concession. 





THE PITTSBURG MARKET. 

PITTSBURG.—A summary of the Connellsville coke region 
shows 21,789 ovens in biast and 954 idle. Production is 
258,200 tons, compared with 260,600 tons last week; ship- 
ments, 269,995 tons, against 275,333 tons last week, and 
shipments from the Masontown field, 65,380 tons, against 
67,228 tons. Coke prices: Pittsburg, furnace, $2.15 to 
$2.75 ; foundry, $3 to $3.85. 


THE PHILADELPHIA MAREET. 


PHILADELPHIA.—In anthracite coal, the demand con- 
tinues good and a very good volume of business is reported, 
prices firm and collieries working full time. Bituminous 
coal is also active and the demand is strong, but difficulty 
is reported in obtaining prompt transportation. 


THE BOSTON MARKET. 
Boston. —Domestic sizes of anthracite are in good demand 
and wholesalers and retailers report an excellent trade. 
Business in bituminous is fair. 





THE WHISKEY MARKETS. 


PHILADELPHIA.—Spirits are only in fair demand and 
whiskeys are quiet. Gins and brandies are dull and wines 
and case goods sell in small lots. 

CINCINNATI.—The market has been slow, but at the close 
there is an improved demand and prices remain firm. 








Foreign Trade at Leading Ports. 


A decrease of about 10 per cent. is noted in shipments of merchandise 
from the port of New York for the last week, as compared with the 
previous total, and the movement was also lighter than in the correspond- 
ing period of 1904. Imports continue well up to the average for recent 
preceding weeks, and show a gain of approximately $2,000,000 over the 
aggregate last year. Little net change occurred in exports at Boston, 
while receipts slightly exceeded the total for a year ago. Both shipments 
and receipts at Baltimore were again fractionally heavier than in 1904. 

The following table gives the exports and importsat the leading Atlantic 
ports for the last week and for the year thus far, together with the cor- 
responding movements in 1904: 








RTS. 
Week- ee _ —-N ineteen Weeks— ~ 
1905. 1904 1905. 13904. 
New York........ $8,800,155 $9,075,508 $199,795,121 $184,389,384- 
Boston ..... eccee 1,909,344 ,002,006 33,999,262 36, 125,089 
Philadelphia .... 11,210,401 1,132,165 *19,721,341 19,366,674 
Baltimore ....... 1,423,552 1,189,693 34,224,949 35,301,649: 
New Orleans.... 3,311,825 — ...... *6§4,840,954 ae 
IMPORTS 
———— Week- - ——~ -——-—Nineteen Weeks-—— 
1905 1404 


1905. 1994. ’ 
New York.......$13,883,935 $11,777,869  $258,935,458  § $228,620,375. 


Boston .....22-.- 1,545,991 1,691,561 43,706.095 35,768,621 
Philadelphia .... +1,316,410 979,852 *21,336,110 17,565,032 
Baltimore. .... e- 257,699 144,996 6,917,052 6,537,582 
New Orleans.... 611,666 _...... yi  * . Seisr ° 


t Last week. * Eighteen weeks. 


The imports at New York exceeding $100,000 in value were: Furs, 
$777,160; precious stones, $787,804; undressed hides, $699,713; metal 
goods, $120,238; tin, $435,257; cocoa, $154,764; coffee, $1,403 142; hemp, 
$409,413; india rubber, $906,924; sugar, $1,105,788; tobacco, $104,°64 ; 
and wool, $147,074. Imports of dry goods amounted to $2,454,820, of 
which $7,111,034 were entered for consumption. 
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BANKING NEWS. 


New National Banks. 
The First National Bank of Fairbanks, Alaska 
(7718). Capital $50,000. S. A. Bonnifield, presi- 
dent; L. C. Hess, cashier. 


The First National Bank of Lodi, Cal. (7719). 
Capital $25,000. J. B. Corey, president; M. W. 
Shidy, cashier. 

The German-American National Bank of Fort 
Wayne, Ind. Capital $200,000. S. M. Foster, 
president; Theo. Wentz and C. F. Pfeiffer, vice- 
presidents; H. C. Berghoff, cashier. To com- 
mence business May 20. 

The City National Bank of Madill, Ind. Ter. 
(7723). Capital $50,000. W. H. Lawrence, presi- 
dent; C. L. Jones and G. A. Henshaw, vice- 
presidents; F’. S. Vaden, cashier. 

The American National Bank of Wetumka, 
Ind. Ter. (7724). Capital $25,000. Robert Reed, 
president; J. P. Atkins, vice-president; J. D. 
Reed, cashier. 

The Clinton National Bank, of Clinton, Mo. 
Capital $50,000. Wm. Docking, president; W. 
H. Gibbens, vice-president; C. W. Snider, 
cashier. To commence business June 15. 

The First National Bank of Las Cruces, New 
Mex. (7720). Capital $50,000. N. Gelles, presi- 
dent; N. Boyd, vice-president; C. F. Sperry, 
cashier. 

The First National Bank of Trevorton, Pa. 
(7722). Capital $25,000. J. S. Mengel, president ; 
C. K. Eagle, cashier. 

The State National Bank of Windsor, Vt. 
(7721). Capital $25,000. M. Evartz, president; 
F. 8. Hale, vice-president ; W. J. Saxie, cashier. 

The National Bank of Benld, Ill. (7728). Capi- 
tal $25,000. R. E. Dorsey, president; C. L. 
Hamilton, cashier. 

The First National Bank of Beecher, Ill. (7726). 
Capital $50,000. A. Struve, president; F. Wilke. 
vice-president; C. Ehrhardt, cashier. 

The First National Bank of St. Petersburg, 
Fla. (7730). Capital $25,000. Succeeds West 
Coast Bank. 

The First National Bank of Canton, Mo. (77239). 
Capital $25,000. Succeeds Citizens’ Bank. 





Applications to Organize. 

The First National Bank of Warren, Ind. 
Capital $25,000. 

The First National Bank of Tolley, N. Dak. 
Capital $25,000. Application filed by J. L. 
Mathews. 

The Walters National Bank, of Walters, Okla. 
Capital $25,000. Application filed by R. H. 
Sultan. 

The First National Bank of Motley. Minn. 
Capital $25,000. Application filed by D. L. Case. 
To succeed the Bank of Motley. 

The First National Bank of Somerton, Ohio. 
Capital $25,000. Application filed by Enfield J. 
Hoge. To succeed Belmont Bank. 








The First National Bank of Lemoore, Cal. 
Capital $25,000. Application filed by F. J. Bea- 
cock. 

The Bowling Green National Bank, of Bowling 
Green. Ky. Capital $100,000. Application filed 
by J. F. Cox. 

The City National Bank of St. Louis, Mo. 
Capital $200,000. Application filed by F. L. 
Travis. 

The Citizens’ National Bank of Vandergrift, 
Pa. Capital $50,000. Application filed by S. H. 
Grimm. 

The First National Bank of Elizabethton, 
Tenn. Capital $25,°00. Application filed by 
Lee F. Miller. 

The Brown National Bank of Jackson, Minn. 
Capital $40,000. Succeeds Bank of Jackson. 

The First National Bank of Highmore, 8. Dak. 
Capital $25,000. Application filed by C. P. Swan- 
son. Succeeds First State Bank. 





New State Banks, Private Banks and Trust 
Companies. 

The Planters’ & Lumbermen’s Bank of Cal- 
houn, Ark. Capital $25,000. B. E. Halpin, 
president; A. L. Wilson, vice president; G. E. 
Henry, cashier. To commence business July 1. 


The Home State Bank of De Witt, Ark. Paid 
capital $15,000. F. B. Gibson, president; J. J. 
Woolfolk, vice-president; J. M. Thompson, 
cashier. 

The Farmers & Merchants’ Bank of Gravette, 
Ark. Organizing. 

The People’s Bank of Richland, Ga. Capital 
$25,000. Organizing. 

The Farmers’ State Bank of Middletown, Il. 
Capital $35,000. Organizing. 

The Garland State Bank, of Garland, Kan. 
Capital $10,000. John W. Golden, president ; 
C. W. Snider, vice-president; P. E. Laughlin, 
cashier. 

The State Bank of Kansas City, Kan. Paid 
capital $70,000. O. E. Burt, president; F. E. 
Ferstetter, vice-president ; C.S. Crouty, cashier. 


The State Bank of Kingman, Kan. Paid 
capital $10,000. C. W. Sample, president; Clyde 
Murphy, cashier. 

The Waco Deposit Bank, of Waco, Ky. Paid 
capital $1,500. C. L. Searcy, president; M. 
Lockey, vice-president ; C. “4. Rowland, cashier. 
To commence business in July. 

The Michigan Savings Bank of Lansing, 
Mich. Applied for a charter. 

The Bank of Morley, Mich. 
F. Turner, proprietor. 

The Farmers’ State Bank of Lesueur, Minn. 
Paid capital $20,000. F. A. Dodge, president; 
H Schrepel, vice-president ; E. C. Haga, cashier. 

The Bank of Pleasant Lake, Minn. Capital 
$10,000. E. B. Page, president; E. J. Jones, 
vice-president; O. H. Erickson. cashier. 

The Citizens’ State Bank of Hamilton, Mont. 
Capital $30,000. J. L. Humbole, president ; T. A. 


(Private.) Wm. 





Chaffin, vice-president; O. C. Cooper, cashier ; 
R. A. O’Hara, assistant cashier. 

The Bank of Harvey, N. Dak. Capital $10,000. 
Chas. E. Webster, president; W. Brant, vice- 
president; Fred. Brewster, cashier. 


The Ashland Bank & Savings Co, of Ashland, 
Ohio. Capital $100,000. I. H. Good, president ; 
B. L. Chas, vice-president; C. A. Levering, 
cashier; J. N. Lutz, assistant cashier. To com- 
mence business in June. 

The City Bank of McKeesport, Pa. Capital 
$150,000. W. H. Coleman, cashier. To com- 
mence business May 15. 


The Northwestern Trust Co. of Philadelphia, 
Pa. Incorporated. Paid capital $150,000. Sur- 
plus $50,000. Wm. Freihofer, president ; Samuel 
Allen and Audrew Schimmel, vice-presidents ; 
A. D. Robinson, secretary and treasurer. 


The Clark County Bank of Naples, S. Dak. 
Capital $5,000. S. P Seierson, president; G.W. 
Nafus, vice-president; R. D. Bailey, cashier. 


The Jordan State Bank, of West Jordan, Utah. 
Capital $15,090. O. P. Miller, president; Wm. 
Cooper vice-president ; Geo. A. Goff, cashier. 


The Grantsburg State Bank, of Grantsburg, 
Wis. Capital $12,500. F. H. Wellcome, presi- 
dent; O. Erickson, vice-president; H. A. Ander- 
son, cashier. Commenced business May 10. 


The American Trust & Savings Bank of 
Anaheim, Cal. Incorpvrated. 

The Citizens’ Bank of Bunkle, La. Paid 
capital $25,000. J. T. Johnson, president ; G. W. 
Sentell, vice president. To commence business 
August 1. 

The Annapolis Banking & Trust Co., of 
Annapolis, Md. L. H. Gadd, president; G. T. 
Beasley and J. T. Brenan, vice-presidents; P. B. 
Cooper, secretary and treasurer. 

The Commercial Bank of Centerville, Miss. 
Capital $20,000. W. I. Marshall, president ; 
I. M. Sessions, vice-president; H. D. McGhee, 
cashier. 

The Union State Bank of Murdock, Neb. 
Capital $10,000. H. E. Waldron, president ; H. A. 
Wiggenhorn, vice-president. 

The Lexington Investment Co. of Roseburg, 
Ore. Incorporated. Capital $10,000. 

The People’s Bank of Silverton, Ore. 
porated. Capital $25,000. 

The Farmers & Merchants’ Bank of Cumber- 
land Gap, Tenn. Capital $15,000. D. 8S. Swab, 
president; C. F. Eager, cashier. 

The People’s Bank of Cumberland Gap, Tenn. 
Paid capital $10,000. M. F. Overton, president 
J. M. Wheeler, vice-president ; W. D. Overton, 
cashier. 

The Aquilla State Bank, of Aquilla, Tex. 
Capital $10,000. J. W.Boutler, president; J. L. 
Cauble and O. M. Cate. vice-presidents; M. G. 
Olsen, cashier. To commence business June 1. 

The Citizens’ Bank of Lynden, Wash. Organ- 
izing. 

The State Bank of Seattle, Wash. Organizing. 
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HEMAN DOWD, Vice-President. WILLIAM H. LEUPP, Vice-President. A Postal Card 
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STATE OF FLORIDA. 
Address SWAYNE, 
c.0. LORD & THOMAS, 
Chicago, Ills. 














CITY TRUST CO. ; SPECIAL NOTIOES. SPECIAL NOTICES. 


40 STATE STREET BOSTON. 


CAPITAL and SURPLUS, - $2,000,000. 
DEPOSITS, baad - bad we 1,000,000. 


OFFICERS: 
PHILIP STOCKTON, President. 
CHARLES FRANCIS ADAMS, 2d Vice-President. 
GEORGE S. MUMFORD, Secretary 
GEORGE W. GRANT, Treasurer. 
HENRY 8. GREW, 2d Asst. Treasurer 


REAL ESTATE. 
Est. 1794. INC. 1903. 


RUIKSHANK COMPANY, 


Successor to E. A. Cruikshank & Co. 


REAL ESTATE, 
141 BROADWAY, - - NEW YORK CITY. 
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DIRECTORS: 
8. A. CRUIKSHANE WARREN ORUIKSHANK 
ROBERT L. GERRY WILLIAM H. PORTER 
B. HORACE GALLATIN WILLIAM L. DEBOST 
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The Citizens’ State Bank of Montfort, Wis. 
Capital $20,000. John Kramer, president; 
David James, vice-president and cashier. 





Change in Officers. 

The American Exchange Bank of Duluth, 
Minn. W. G. Hegardt is now cashier. 

The Bank of Mayesville,S. C. 8S. M. McCall 
is now president. 

The Merchants & Farmers’ Bank of Franklin, 
Va. M. H. Moore is now president; John D. 
Abbitt, cashier. 





Miscellaneous, 

The Citizens’ State Bank of Farmersburg, 
Ind. Paid capital $25,000. Succeeds Citizens’ 
Bank. Private. 

The Sandborn Banking Co., of Sandborn, Ind., 
is now incorporated. Paid capital $25,000. 

The Kellerton Bank, of Kellerton, Iowa, has 
been incorporated as the Kellerton State Bank. 

The Reasnor Bank, of Reasnor, Iowa, has 
changed its title to the Bank of Reasnor. 

The Adams National Bank, of North Adams, 
Mass., has changed its title to North Adams 
National Bank. 

The Ivanhoe National Bank, of Ivanhoe, Minn., 
has been succeeded by the Lincoln County State 
Bank. 

The Lakewood Savings & Banking Co. of Cleve- 
land, Ohio, has been absorbed by the Cleveland 
Trust Co.. and will be operated as a branch of 
the latter company. 

The Stock Exchange Bank of Ojeta, Okla. 
The name of town has been changed to Fargo. 

The Bank of Oxnard Cal. Jay Spence, presi- 
dent, has resigned. 

The United States Bank of Hartford Conn. 
F. C. Sexton, cashier, is dead 

The First State Bank of Battle Lake, Minn., 
capital $15,000, has succeeded the Winslows’ 
Bank. 

Gold & Co., of Marietta, Minn., have incor- 
porated as the Gold Bros.’ Bank Co. Capital 
$15,000. J. L. Gold, president; A. C. Miller, 
cashier. 

The Wisconsin Trust & Security Co., of Mil- 
waukee, Wis, has changed its title to the Wis- 
consin Trust Co. 

The Canadian Bank of Commerce, Toronto, 
Ont., has opened branch banks at Port Arthur, 
Ont., and Penticton, B. C. A. W. Roberts has 
been appointed manager at Port Arthur. 








FINANOIAL. 


ANCO NACIONAL DE 
ECONOMIA La ACUMULATIVA 


CALLE MAIPU 200, cor. CANGALLO, 
BUENOS AIRES, REP. ARGENTINA. 








Banking, Financial and Commercial Operations in 
General. Purchase and Sale of Stocks and 
Bonds. Representatives of Foreign 
Banks and Business Houses. 





JUAN ETCHEGARAY, Director-General. 


THE ROYAL BANK OF CANADA 


INCORPORATED 18669. 
Head Office. Halifax, N. 8. 
1. E KENNY, President, 
Chief Executive Office, Montreal, Que. 
E. L. Pease, General Manager. 
Capital Paid Up, . =. $3,000,000 
Reserve and Undivided Profits, 3,192,705 


A General Foreign Banking Business Transacted 
Exceptional facilities for transacting business in 
CUBA. -and the other WEST INDIES. 





New York Agency, 68 William St.; 5. H. Voorhees, Agt. 
Havana Agency; 88 Obrapia St, F. J. Sherman, Agent. 
Assistant Agent, KH. W. Forrester. 


received until June 5 for the purchase of $62,000 


INVESTMENT NEWS. 


Bond Offerings. 

JERSEY City, N. J.—The sale of $600,000 4 
per cent. 30-year refunding bonds advertised to 
take place on June 8 has been postponed until 
June 14. At the same time sealed proposals 
will be received for the purchase of $250,000 4 
per cent. 30-year coupon school bonds ; $200,000 
4 per cent. 30-year coupon hospital bonds, and 
$30,000 4 per cent. 30-year coupon fire depart- 
ment bonds. Allbondsaretaxexempt. Bidders 
are required to deposit a certified check for 2 per 
cent. of amount of bonds bid for. All proposals 
should be addressed to George R. Hough, City 
Comptroller. 
Ceuina, O.—Sealed proposals will be received 
by Village Clerk F. H. Kreusch until 12 o’clock 
noon of May 15 for the purchase of $40,000 44 
per cent. 1-10-year Main street improvement 
assessment coupon bonds in denominations of 
$1,000 each. Purchaser is required to furnish 
blank bonds. All proposals should be accom. 
panied by a certified check for $1,000. 
MINNEAPOLIS, Minn.—Sealed proposals will 
be received until May 25 for the purchase of the 
whole or any part of $100,000 school bonds for 
high school buildings and additions, and $1‘ 0,000 
school bonds for graded school buildings and 
additions. Both issues bear interest at the rate 
of 34 per cent. and mature in 30 years from 
January 1,1905. Securities are in denominations 
of $50, $100, $500 and $1,000. All proposals 
should be addressed to the Committee on Ways 
and Means of the City Council, and should be 
accompanied by a certified check for 2 per cent. 
of the par value of the bonds bid for, made 
payable to the order of C 8. Hulbert, City 
Treasurer. 

PLAINFIELD, N. J.—Sealed proposals will be 


school bonds, bearing interest at the rate of 4 
per cent. and maturing in 29 years from 
June 1, 1905. Proposals will also be received at 
the same time for the purchase of $13,000 4 per 
cent. bonds. 

WInNooskI, VT.—Sealed proposals will be re- 
ceived until May 18 for the purchase of $40,000 
water bonds, bearing interest at the rate of 34 
per cent. and maturing in from 1 to 20 years. 
All proposals should be addressed to C. C. 
Allard, Village Treasurer, and should be ac- 
companied by a certified check for $1,000. 

RicHMOND, Va.—Sealed proposals will be re- 
ceived until May 17 for the purchase of $176,- 
320.22 redemption bonds, bearing interest at the 
rate of 4 per cent. and maturing in 34 years. 
Securities are issued to redeem a like amount of 
6 and 8 per cent. bonds maturing on July 1, 
next. All proposals should be addressed to 
J. B. Wood, Chairman of the Finance Com- 
mittee. 

Paterson, N. J.—Sealed proposals will be re- 
ceived until May 15th at 2 p. m. for the purchase 
of $110,000 4 per cent. 10-year street improvement 
bonds. Securities are in denomination of $1,000 
and dated May 1, 1905. Certified check for 5 per 
cent. is required with all bids 

IpaHo—StTatTe.—Sealed proposals will be re- 
ceived until May 20 for the purchase of the 
following 4 per cent. bonds of the State of 
Idaho, maturing in 20 years, optional in 10 
years: $100,000 for Capitol building; $50,000, 
State wagon road; $45,000, Academy of Idaho 
improvement ; $40,000, University of Idaho im- 
provement; $30,000, land surveys; $30,000, 
North Idaho Insane Asylum ; $30,000, Lewiston 


Normal School; $21,000, State improvement, 
and $14 000 for Soldiers’.Home improvement 
bonds. All proposals should be addressed to 
H: N. Coffin, State Treasurer, at Boise City, 
Idaho, and should be accompanied by a certified 
check for 5 per cent. of the amount bid for. 

Los ANGELES County, Cau.—Sealed propo- 
sals will be received until May 15 for the pur- 


State Normal School; $30,000, Albion State 


Spencer Trask & Co. 


BANKERS. 


INVESTMENT CIRCULAR 
MAILED UPON REQUEST. 


Commission Orders Executed Upoa 
the New York Stock Exchange. 
William & Pine Sts., New York. 
Branch Office, Albany, N. Y. 








bonds, maturing in from 1 to 40 years, and 
$260,000 Los Angeles High School district bonds, 
maturing in from 1 to 20 years. Both issues 
bear interest at the rate of 4 per cent. and are 
in denomination of $1,000 each. All proposals 
should be addressed to C. G. Keyes, County 
Clerk, and should be accompanied by a certified 
check for 3 per cent. of the amount bid for. 
MINNEAPOLIS, Minn.—Sealed proposals will 
be received until May 16 for the purchase of 
$250,000 34 per cent. courthouse and city hall 
building bonds, maturing in 3) years from 
March 1, 1905. All proposals should be ad- 
dressed to L. A. Condit, Secretary. 

Cortez, Cou.—Sealed proposals will be re- 
ceived until June 5 for the purchase of $400,000 
6 per cent. 11-20-year irrigation bonds. All pro- 
posals should be addressed to G. M. Longen- 
baugh, Secretary, and should be accompanied 
by a certified check for 1 per cent of the amount 
bid for. 

DopGs, Ngs.—Sealed proposals will be re- 
ceived until June 17 for the purchase of $8,000 
5 per cent. 5-20-year waterworks bonds and $2,000 
5 per cent. 10-20-year lighting bonds. Bids should 
be made separately, and should be addres<ed to 
Frank R Beebe, Clerk. A certified check for 
10 per cent. is required with each bid. 

Wake County, N. C.—Sealed proposals will 
be received until June 5 for the purchase of 
$33,000 5 per cent. 30-year bonds. All proposals 
should be addressed to B. P. Williamson, Treas- 
urer, and should be accompanied by a certified 
check for $100. 

ANGELICA, N. Y.—Sealed proposals will be re- 
ceived until May 15 for the purchase of $10,000 
water bonds, interest not to exceed 5 per cent., 
and maturing $500 annually, from July 1, 199, 
to 1928, inclusive. All proposals should be ad- 
dressed to E. P. Wills, Village Clerk. 

STARKVILLE, Miss.—Sealed proposals will be 
received until May 25 for the purchase of $8,000 
5 per cent. 20-year bonds, optional after 5 years. 
All proposals should be addressed to J. D. 
Deanes, Mayor, and should be accompanie:! by 
a certified check for $400. 

MassILLon, 0.—Sealed proposals will be re- 
ceived until May 31 for the purchase of $55,000 
street paving bonds, bearing interest at the rate 
of 44 per cent. and maturing in three years. All 
proposals should be addressed to J. U. Douglass, 
City Auditor. 

City or Maniua, P. l.—Sealed proposals will 
be received until 3 P. M. on May 25 by Col. C. R. 
Edwards, Chief of the Bureau of Insular Affairs, 
War Department, at Washington, D. C., for the 
purchase of $1,000,000 sewer and waterworks 
construction bonds of the City of Manila. Se- 
curities are part of an issue of $4,000,000, auth- 
orized by Congress to provide for the adminis- 
tration of the affairs of the Civil Government of 
the Philippine Islands. They will be dated June 

1, 1905. All proposals should be addressed to 
the above named, and should be accompanied 
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by a certified check for 2 per cent. of the amount 
bid for. 

RED JACKET, MioH.—Sealed proposals will be 
received until May 22 for the purchase of $75,(00 
street paving and improvement bonds, bearing 
interest at the rate of 4 per cent. and maturing 
in six years. All proposals should be addressed 
to N. F. Kaiser, Village Clerk. 

Ironton, O.—Sealed proposals will be re- 
ceived until June 6 for the purchase of $44,500 
20-year bonds, bearing interest at 5 percent. F. 
A. Rose is City Auditor, to whom all proposals 
should be addressed. 

BELDING, Micu.—Sealed proposals will be re- 
ceived until May 19 for the purchase of $65,000 
4 per cent. 20-30-year optional waterworks bonds. 
All proposals should be addressed to W. E. 
Fisher, City Clerk, and should be accompanied 
by a certified check for $1,000. 

ELKHART County, Inp.—Sealed proposals 
will be received until June 8 for the purchase of 
$50,000 5 per cent. 1-ll-year courthouse im- 
provement bonds. All proposals should be 
addressed to O. H. Sweitzer. County Auditor, 
at Goshen, and should be accompanied by a 
certified check for $1,500. 

Conogs, N. Y.—On May 20 the City Cham- 
berlain will sell at public auction an issue of 
$50,450 improvement bonds, bearing interest at 
the rate of 4 per cent. and maturing in from 1 to 
18 years. 

Woop County, O.—Sealed proposals will be 
received until May 22 for the purchase of $50,000 
highway bonds, bearing interest at the rate of 5 
per cent. and maturing in 3 years. All pro- 
posals should be addressed to B. C. Harding. 
County Auditor, at Bowling Green, O. 

McKgEsportT, Pa.—Sealed proposals will be 
received until June 5 for the purchase of $254,- 
000 building bonds, bearing interest at the rate 
of 4 per cent. and running for 18 5-6 years. All 
proposals should be addressed to C. P. Fielder, 
Secretary of the Board of Education. 





Bond Sales. 

CrincinnaTI, O.—The $100,000 3} per cent. 40- 
year school bonds were awarded to the Atlas 
National Bank at 100.275. 

Evanston, Iuu.—The $55,000 4 per cent. 14 
year School District No. 75 building bonds were 
awarded to E. H. Rollins & Sons. 

HamMIttTon County, TENN.—The $100,000 44 
per cent. 20-year funding bonds were awarded 
to Mason, Lewis & Co. at 107.03. 

Fort WortH, Tex.—The $100,000 4 per cent. 
25-40-year waterworks bonds were awarded to 
the McQuatters Machine & Pumping Co. of 
Hillsboro, at par. 

Troy, N. Y.—The $61,279.46 5 per cent. 14-year 
local improvement assessment bonds were 
awarded to the Troy Trust Company at par. 

Ursana, ILuu.—The $19,000 4 per cent. school 
bonds were awarded to MacDonald, McCoy & Co. 
at a premium of $292.60. 

CuoutTgav County, Mont.—The $21,500 14-20- 
year optional school bonds were awarded as 5 per 
cents at 104.50. 

STATESVILLE, N. C.—The $20,000 floating debt 
refunding bonds were awarded to F. M. Stafford 
& Co. at a premium of $550. 

Spokane County, WasH.—The $20,000 4 per 
cent, armory bonds were purchased by the State 
Land Commission, at par. 

Woostser, O.—The $16,000 bridge bonds were 
awarded to the Citizens’ National Bank, local, at 
a@ premium of $2 and accrued interest. 

Lorain, O.—The $33,000 44 per cent. storm 
sewer bonds were awarded to Hochler & Cum- 
mings, of Toledo, at 101.704 and interest. 

Houpsen, Mass.—The $55,000 3} per cent. 30- 
year water bonds were awarded to the Worcester 
County Institution for Savings at 3.44 per cent. 

Scotia, N. Y.—The $50,000 16j-year average 
water bonds were awarded to I. W. Sherrill at 
a premium of $25. 

YELLOWSTONE County, Mont.—The $35,000 4 
per cent. 10-20-year optional bridge bonds were 





awarded to E. H. Rollins & Sons at par, less 
commission for expenses, amounting to $700. 

CINCINNATI, O.—The $350,000 34 per cent. 30- 
year sewer bonds were awarded to Denison, 
Prior & Co., of Cleveland, at a premiun of $2,345. 

BRAINERD, Minn.—The $11, 085.7% 77 6 per cent. 
ditch bonds were awarded fot the Minneapolis 
Loan & Trust Company at a premium of $70 per 
$1,000 bonds. 

WATERTOWN, Mass.—The $10,000 34 per cent. 
drainage bonds maturing in 1915, and the $60,000 
34 per cent. serial street bonds maturing $6,000 
annually from 1914 to 1923, were awarded to 
Jose Parker & Co. at 100.43. 

SoMERVILLE, Mass.—The $118,000 34 per cent. 
loan bonds dated April 1, and maturing $9,000 
annually from 1905 to 1913, $8,000 in 1914 and 
1915, and $3,000 yearly from 1916 to 1925, and 
the $30,000 34 per cent. sewer bonds maturing 
$1,000 yearly from 1905 to 1935, were awarded to 
Loring, Tolman & Tupper at 100.299. 

NorTH CAaROLINA—STATE.—$250,000 4 per 
cent. 73-year State judgment bonds were awarded 
to Townsend, Scott & Company, of Baltimore, 
and C. Webb & Company, of Asheville, N. C., 
jointly, at 106.176. 

CresTLing, O.—The $75,000 waterworks im- 
provement bonds were awarded to Seasongood & 
Mayer at 100.786. 

FinpLay, O.—The $21,000 5 per cent. 5j-year 
average streetimprovement bonds were awarded 
to W. J. Hayes & Sons at 103.933. 

Kine County, WasH.—The $18,000 building 
bonds were awarded to the State at par for 4 per 
cent. 

Essex County, N. J.—The $200,000 4 per cent. 
hospital building bonds were purchased at par 
by the Sinking Fund Commission. 

GraHaM, N. C.—The $10,000 5 per cent. 30 
year school bonds were awarded to Seasongood 
& Mayer at 106.66. 

St. JosepH County, Inp.—The $100,000 3} 
per cent. 7-16-y.ar bridge bonds were awarded 
to J. F. Wild & Co., of Indianapolis, at 100,757. 

HamMILTon County, Tenn.—The $100,000 4} 
per cent. 20-year bonds were awarded to Mason, 
Lewis & Co at a premium of $7,030. 

MEMPHIS, T&NN.—The $125,000 4} per cent. 
school bonds were awarded to N. W. Harris & 
Co. at a premium of $10,526. 

PipEsTONE, Minn.—The $15,000 4} per cent. 
sewer bonds were awarded to the Minnesota 
Loan & Trust Co. at a premium of $726. 





Bends Autherized.: 

EvizaBeTH, N. J.—An issue of $2,921,500 4 per 
cent. 40 year bonds has been authorized to refund 
the city debts. 

Sumter, S. C.—The recent election resulted 
in favor of issuing bonds for a municipal water 
plant. The issue will amount to about $115,000. 

DurHaMm, N. C.—The electors have decided to 
issue $50,000 high school bonds. 

FavETrevitLe, N. C.—An issue of $30,000 
bonds has been authorized for the enlargement 
of the lighting plant. 

DANVILLE, Va.—The Finance Committee has 
been authorized to issue $74,000 4 per cent. re- 
funding bonds, to retire an equal amount of 8 
per cents. 

Laks CHaR.ues, La.—The Lake Charles school 
district has voted to issue $35,000 5 per cent. 
school building bonds. 

Witmineton, N. C.—The Attorney General 
has authorized the issuance of $40,000 park 
bonds. 

BetTue., Vt.—The voters have declared in 
favor of an issue of $55,000 bonds for waterworks 
construction. 

LAWRENCE, Mass.—The State Legislature has 
authorized the issuance of $75,000 30-year sewer 
bonds in excess of the legal limit. 

SPoKANE, WasH.—The recent election resulted 
in favor of the proposition to issue $450,000 
bonds for street and sewer improvements. 

SPOKANE, WasH.—An issue of $450,000 water- 
works bonds has been authorized by the voters. 





GLovUOESTER, N. J.—The City Council wil] 
borrow $34,000 to take up outstanding notes ; 
also $50,000 to fund the floating debts. Securities 
will bear 4 per cent. interest and will mature in 
10 years. 

AUBURN, Mg.—An issue of $20,000 4 per cent, 
water bonds has been authorized by the Couneil, 

BRAINTREE, Mass.— The Legislature has 
passed the bill authorizing the town to issue 
water bonds. 

BaLusTon Spa, N. Y.-—-The Legislature hag 
authorized the issuance of $40,000 sewer bonds, 

Kansas City, Mo.—The school district wil] 
issue $1,000,000 34 per cent. 20-year school build- 
ing bonds. 

Piqua, O.—An issue of $65,000 refunding 
water bonds has been authorized. 

DonaLpson, La.—The recent election resulted 
in favor of the proposition to issue $31,000 
waterworks bonds, and $25,000 school building 
bonds. 





Miscellaneous. 

Worcester, Mass.—The matter of issuing 
$50,000jpaving bonds is being considered by the 
Council. 

GREENSBORO, S. C.—The Board of Aldermen 
has voted to call a special election for June 20 
to vote upon the proposition to issue $125,000 
school and water bonds. 

MaRLBORO, Mass.—All bids were rejected for 
the $50,000 4 per cent. 1-19-year city hall serial 
notes. 

GREENSBORO, N. C.—An election will be held te 
vote upon the proposition to issue $75,000 water 
improvement bonds and $50,000 high school 
bonds. 

OxLaHoma City, OxLA.—The question of 
issuing $30,000 jail and $10,000 courthouse fur- 
nishing bonds will be submitted to a vote. | 

GaDSDEN, ALa.—An election has been called 
for June 5 to vote upon an issue of $40,000 5 per 
cent. 30-year street improvement bonds. 








SPECIAL NOTICES. 
ESTABLISHED 1898. Cable: RATZILIO, 


EMILIO RATZ, 


PUEBLA, (Mexice). 
IMPORT, EXPORT and GENERAL 


Commission Merchant. 


EXPOR? vF 
MEXICAN PALM HATS A SPECIALTY. 


Correspondence in English, German, rrench 
and Spanish. 


RICARDO ILLA, 
IMPORTER AND 


MANUFACTURERS’ AGENT, 
Calle Venezuela No. 610, 


BUENOS AIRES, ARGENTINE REPUBLIO. 











CORRESPONDENCE SOLICITED. 


MANUEL ROBLES GIL, 
Perfumes and Soaps, 


QUADALAJARA, JALISCO, MEXICO. 
Manzano No. 55. Apartado Postal 87. 


SPECIALTIES: Medicinal Soaps of all kinds. Fine 
Toilet Soaps. High-Grade Cocoanut 








Ernesto Pelaez y Benjamin Barrios 


ATTORNEYS-AT-LAW. 
Judicial and Administrative Business. 


Concessions, Paten a Land and Mining 
Titles, New Industries, Special 
Department for Gollection. 


oem 
CALLE de ZULETA No. 18, CITY of MEXICO, D. F. 











